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The Basis of Railroad Wage Settlements 


AMS it practicable to deter- 
mine railroad wages on 
the principle lately urged 
on the Labor Board by the 
federated shop crafts—the 
principle of a basic mini- 
mum living wage for all 
workers, with increases 
(“ differentials”) above 
that minimum for jobs in- 
volving more skill and responsibility? 
Ought they to be determined in that way 
instead of in the way apparently chosen 
by the board—of basing railroad wages 
on the rates paid for similar work in 
outside industries? Was Mr. Jewell, the 
head of the shop crafts, right after all 
in demanding that the railroads pay the 
kind of wages he asked for, regardless 
of profits on the operation of the roads? 

It is worth while to return to a con- 
sideration of this side of the railroad 
wage question (even if one holds the 
writer’s opinion that Mr. Jewell’s spe- 
cific plan was unworkable), because it 
is evident that this general theory of 
wage determinations is going to come ta 
the front repeatedly in future adjust- 
ments. Men of standing as economists 
can be found who will say on this point 
what sounds a good deal like what Mr. 
Jewell said to the Labor Board. . The 
doctrine of a “living wage” as the ob- 
ligation of every industry, regardless of 
whether the invested capital gets its 
wage or not, has been widely current in 
recent years, and the recent railroad 
hearings have unquestionably given it 
added prominence in this country. Some 
thing approaching this general idea is 
likely to be more evident in future rail- 
road wage determinations, especially on 
the point of a minimum wage; for in the 
long run it will prove unworkable for a 
Governmental wage-fixing body to set 
rates giving what the public will con- 
sider less than a bare living. It is prob- 
able that the Labor Board has run 
counter to this public judgment in the 
matter of the recently fixed rates for 
unskilled labor. 

The general doctrine of the living 
minimum wage with rising differentials 
seems so just and so simple, as a gen- 
eral statement of principle, that it is 
likely. to be accepted at its face value 
ky many persons without any realization 
of the rather astonishing consequences 
of various sorts that are likely to arise 














‘from any thorough-going attempt to put 


the plan into effect. For practical ex- 
amples of the theory in action, we are 
referred to New Zealand and Australia, 
where substantially all industrial (as 
well as all Government) wages are de- 
termined by Governmental boards. Mr. 
Jewell, in making his demands on the 
Labor Board, followed the example of 
most other partisans of the plan in quot- 
ing the Australian wage boards as final 
authorities for the righteousness both of 
the general principle and the specific 
application. 

One material fact that Mr. Jewell 
omitted to point out is that in New 
Zealand and Australia the system has 
failed to bring industrial peace. Its ef- 
fects were industrially sedative, so to 


By Benjamin Baker 


speak, while wages were being brought But beyond that there is sound 
up to a level approaching the maximum for the gravest distrust of Govert 
capacity of the industries to pay under tal intervention in the higher 
the existing system of private ownership levels, in the direction of maki 
and initiative. In New Zealand the Gov- co-ordinated expression of a soci 
ernment Wage Board calculated what ard of labor returns. It looks good 
seemed to it a minimum savings and one point of ‘view, as a social mo 
comfort wage, and then faced the dis- seems to represent genuine and de 
quieting conviction that the application progress upward. But it 
of it to the whole industry of the little dynamite,” and in no se 
Dominion would mean the ruin of the cepted with complaisance by the ger 
industries; and something of the same _ public. The trouble with it that 
situation is within sight in Australia. In most inevitably it develops a 
both Dominions the consequence of and a logic which leave no 
labor’s dissatisfaction with the wages the forces which have actually 
that the most competent judges think it industry and which are still 
within the present capacity of the indus- to it. In attempting to satisfy tl 
tries to pay, has led to labor holding off quirements of one side of human n 
more and more from the State deter- it disregards (fatally, as it seen 
mination system. Particularly in New writer) another side, which is th 
Zealand, labor has reached the conclu- preservative elernent in our social « 
sion that if—and as—private. industry ization. Undoubtedly social nee 
cannot pay the wages labor wants, the ~ quire here and there some rest1 
remedy must be sought in some new and the right of private initiative; 
as yet unformulated State management these essentially minor restriction 
of all industry. It may be uncharitable vate initiative is far safer than 
o mention in this connection the Plumb the rigid control by the mas 
Plan for “Government ownership and oligarchy that. is the inevitable ex; 
democratic operation ” of the railroads of _ sion of socialistic control. 
the United States—but there is much ’ : 
more than an accidental connection be- OR an iihestsntjon oF the soma 
intintin Gin tee Sdens. and the logic that will in 
Two really accidental numerical rela- en iad application of me 
tions are worth noting. The first is that tralian idea, it is worth while to visi 
the male workers on the railroads of book published fg few enous med 
the United States, estimated at abou’ Professor Richard Feis, ot the Ur 
2,000,000, considerably exceed the entire sity of Kansas, with the title . The 
population of New Zealand. The other tlements of Wage Disputes. _ ‘Tt 
is that these same male railroad work- admittedly - theoretical puady 5 
ers, together with the members of their question, and Professor Feis is frank 
families, substantially outnumber the en- pointing out a number of factors ir 
tire population of Australia. way of industrial motives that cannot 
very definitely assessed now, and ir 
gard to which changes in both tl 
and the public attitude would be n 
sary to the successful working 
proposed tentative scheme. The 
embodies, in addition to a definitely 
posed program, an acute and very 
ulating discussion of wage fact 
wage theories. No one, indeed, car 
to discuss the whole 


=] 


Oo 
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F pretence fact, whose relation to the 
Government-fixed wage system is 
important and not accidental, is that 
Australia, a “white” Dominion, is also in- 
custrially speaking an empty Dominion, 
and remains so despite urgent appeals 
to British capital to come in and develop 
it. The inference is inescapable—and, 
in fact, accurate—that the wage systems’ really prepared 
of New Zealand and Australia have put issue without having taken into accour 
an almost prohibitive burden on private the elements Professor Feis’s bool 
industry, and the initiative of privately covers. 
owned capital. The two Dominions are, The special aptness of the Fei: 
in fact, facing the alternatives either of to the present railroad situation 
socialism in some essential form (what- with respect to the railroads, the pr 
ever name may be given to it), or a facts cover the essential element 
substantial alteration of their present Government control of both wage 
attitude toward private industry. profits, Government valuation and 
The tendency of the wage-fixing ardized accounting, which in a 
theories urged by Mr. Jewell on the 


hoo} 


way are the foundations of the 1} 
Labor Board, and supported by liberal plan. Professor Feis has assumed 
economic thinkers, is almost inevitably final jurisdiction of all wage rates i 
toward the ultimate extinction of private United States has been committed 
capital and private direction of indus- Government regulating body; and 
try. In this fact lies the great signifi- there is a parallel, definite idea that 
eance for this country of any adoption profits of industry as a whole are to 
of the Australian theory of wage-fixing. kept down to some determined maxi 
That theory unquestionably represents a any excess over this maximum being 
step which should be taken here in part, tributed to the wage earners by 
in justice to the lower grades of work- creases in wages sufficient to absorb the 
ers. A living wage—a minimum—is a 
practical necessity to social sanitation. 
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economic position as organized groups 
is very strong by virtue of the fact that 
the work they perform is essential to 
the economic existence of the whole com- 
munity—such, for example, as the rail- 
way men, the bank clerks, the printers, 
and the miners.” 

Some impression of the practical dif- 
ficulties in the railroad wage situation, 
especially from the point of view of the 
comparative value of different classes 
of work, is provided in the classification 
of railroad jobs worked out last year 
by the Labor Board, and adopted by the 
Interstate Commerce Commission as the 
basis on which the railroads are now 
required to make their wage and em- 
ployment returns month by month. The 
aggregate of occupations on the railroads 
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> FHERE are some 
5 members of the Pro- 
a gressive element in 
| Congress who main- 
? tain that the once 
® famous “Old 
: Guard” in Senate 
5 and House finally 
4 ——‘shas lost for all time 





: ‘its control over legis- 
lation, and that after the Fall elections 
‘and the arrival of the new members on 
March 4 next, a new era will be begun, 
in which business may -expect to face 
new conditions. If this is so—and all 
signs seem to point to such a conclusion 
—it is well worth considering. Such a 
situation will have a very telling effect 
upon affairs. 

The defeat of Senator Porter J. Mc- 
Cumber of North Dakota, Chairman of 
the Senate Finance Committee, on 
Wednesday last, and the nomination on 
the Republican ticket of former Gover- 
nor Lynn J. Frazier, admitted radical 
and leader in the Non-Partisan League, 
was a case-in point. The nomination 
of Frazier in itself might not have been 
of such far-reaching importance, as 
North Dakota has long held the reputa- 
tion of being a radical State and a hot- 
bed of .advanced thought among the 
masses of the people, but it followed on 
the heels of the embarrassment of the 
Old Guard in Pennsylvania, the nomina- 
tion of former Senator Beveridge, pro- 
nounced Progressive, and the defeat of 
Senator New, friend of the Old Guard, 
in Indiana; and the nomination of Smith 
Brookheart in Iowa, advoeate of the 
repeal of the Esch-Cummins act, Gov- 
ernment ownership of railroads and 
other ultra-Progressive doctrines 

The situation has developed toe much 
cumulative evidence of a Progressive 
and, in some instances, a radical trend 
on the part of the voting populace of 
the nation, ever since President Harding 
went into power and came out in ad- 
voeacy of certain Old Guard doctrines 
to be overlooked. It should be recalled 
also, that even in the present Congress, 
the Old Guard leaders have been unable 
to dominate the situation as in the days 
gone by. One measure after another 
was either deefated or changed to meet 
the demands of the farm bloc or some 
other progressive group. The revenue 
law was torn to bits and changed, the 
proposed legislation to extend $500,- 
000,000 in relief to the carriers rejected. 
the bill to permit the refunding of the 
war-time obligations altered to limit the 
power of Secretary Mellon, until it now 
is believed another appeal will have to 
be made to Congress if satisfactory 
progress 1s to be made. 

‘ The Progressive blocs forced adoption 
of distinctly progressive legislation such 
as the farmers’ Co-operative Marketing 
bill, the bill to have a representative of 
the farmer placed upon. the Federal Re- 
serve Board, the Grain Futures Trading 
act, the Packer Control bill and a dozen 
other measures which were to their 
liking, giving: practically nothing to the 
Old Guard in exchange. The situation 


has been eminently unsatisfactory to the 





is divided into 148 classes, within which 
there are a total of 500 different 
“ grades.” The purpose of the classifi- 
cation, as stated by the Board, was to 
furnish a basis for the collection of wage 
and other data by furnishing standard- 
ized tags for kinds of work in which the 
duties and the demands on the worker 
were essentially similar. 

It should not need much argument to 
make plain the extreme difficulty—if 
not the practical impossibility—of as- 
sessing the wage value of these 500 
classes of railroad work on the basis of 
the effort and human qualities required 
in performing the work of each grade. 
Such an appraisal is plainly beyond the 
powers of the Labor Board within the 
near future; and it seems, indeed, to be 


ssives Sweeping O 


an unrealizable expression of pure 
theory. 

The economically and socially signif- 
icant point about the “quality and ef- 
fort” basis for wage rates is that it dis- 
regards the important factor of the ef- 
ficiency, or producing value, of the 
worker. It is significant that Professor 
Feis, obviously much in favor of the 
ideal of wage settlement that he has de- 
scribed, frankly ‘points to the effects of 
the plan on production as a vital element 
on which he is able to offer no satisfac- 
tory assurances. This is an element that 
will have to be determined by experience, 
but he does say explicitly that the pres- 
ent attitude of some labor organizations 
toward efficiency in production would 
work against the success of his wage 


By Rodney Bean 


Administration leaders and has caused 
them endless worry as to their hold upon 
supremacy. And if this condition is 
present now; they are asking themselves 
what they will face after Senators to be 
elected next Fall, join the ranks of those 
Progressives already holding seats. 

McCumber’s defeat in the primaries is 
worthy of special notice because McCum- 
ber was Chairman of the Finance Com- 
mittee. Frankly enough, he was ranked 
in Washington as one of the members of 
the Old Guard forces, whatever may 
have been the position taken by his 
friends in advocating his renomination 
in North Dakota. When Senator Pen- 
rose, the last of the famous Old Guard 
leaders died and McCumber, by reason 
of the seniority rule, succeeded to the 
Chairmanship of the Finance Committee, 
there was no grave concern expressed in 
the Old Guard circles despite the fact 
that he came from radical North Da- 
kota. The remark most frequently 
heard among Old Guard members was 
that ascendancy to the Chairmanship of 
the Finance Committee would assure Mc- 
Cumber’s renomination as his retention 
in the Senate meant that the people of 
the West would, for the first time in 
many years, have as their own the _lead- 
ership of all all-important committee. 
There was no Old Guard opposition to 
Senator McCumber’s selection to the 
Chairmanship. And any one who sug- 
gested at that time that former Governor 
Frazier, who had once been recalled by 
the people of North Dakota, would cap- 
ture the nomination was scoffed at. 

Senator McCumber’s defeat brings up 
another possibility which is worthy of 
contemplation. According to the senior- 
ity rule now in force in the Senate, Sen- 
ator Smoot of Utah, who ranks next on 
the Finance Comimttee in length of ser- 
vice, would succeed to the Chairmanship. 
Mr. Smoot is of the Old Guard and has 
faced troublesome times in Utah as a 
result. His power as a leader in that 
State has not been so strongly en- 
trenched of late, as the masses of the 
people of Utah are not Old Guard fol- 
lowers. And now reports are heard that 
Senator Smoot does not want the Chair- 
manship and may not accept it. There 
is the possibility, too, that the progres- 
sive-radical forces in the Senate after 
March 4 next will be strong enough to 
overthrow the seniority rule, if they see 
fit. 


ANKING next to Senator Smoot on 
the Finance Committee is Senator R. 
M. La Follette, advocate of 50 per cent. 
of the ultra-progressive measures which 
have been suggested in the Senate, a 
supporter of Government ownership of 
railroads and sympathetic to many legis- 
lative proposals which would not find 
favor with large business interests. 

A remark by Senator La Follette 
when, immediately after the defeat of 
McCumber in the North Dakota pri- 
maries, he was asked if he had heard 
that Senator Smoot might refuse to 
serve as Chairman of the Finance Com- 


mittee, served to cast an interesting side- 
light upon the situation. La Follette 
said that he was not giving any thought 
to the happenings as they might effect 
him personally, and then added: 

“The next Senate may modify some 
things besides rules. The men elected in 
November may modify the character of 
the laws.” 


HE progressive elements in the Sen- 

ate were jubilant over McCumber’s 
defeat and the nomination of Frazier. 
It was not because they disliked Mc- 
Cumber or were any toc kindly disposed 
toward the ultra-radical Frazier, but it 
was another victory won for the progres- 
sive cause and won in the face of the 
staunchest fight regulars or Old Guard 
in the Republican Party could put up 
in McCumber’s behalf. One after an- 
other the candidates of the Administra- 
tion were being toppled over and the last 
vestige of Old Guard supremacy in the 
Senate was being cast off. 

The severity of the blow dealt by the 
defeat of McCumber to the Old Guard 
forces in the Senate is not to be dis- 
counted. They had viewed with alarm 
the nomination of Beveridge in Indiana, 
who overthrew Senator New, close per- 
sonal friend of President Harding, and 
the nomination of Brookheart in lowa. 
When Senator Hale was nominated in 
Maine and Senator Kellogg in Minnesota, 
the hopes of the Old Guard began to re- 
vive a bit, although the results in these 
two States had been anticipated by both 
sides, and Kellogg has posed as a Pro- 
gressive. It had been the hope that Mc- 
Cumber would be nominated in North 
Dakota, thus providing ammunition for 
the cry that the tide had turned. And 
now that ammunition not only is miss- 
ing, but the Progressive elements are 
supplied with more ammunition for their 
cause. 

The trend which the political situation 
has taken has not been without its effect 








plan. His comments are especially in 
point with regard to Mr. Jewell and his 
shop crafts who are urging the new basis 
for wages; for the shop crafts, from the 
beginning of the U. S. Railroad Admin- 
istration down to the day of the threat- 
ened strike, have steadfastly refused to 
accept any responsibility for efficient 
production. Their demands for more 
wages and for less effort are a very 
pertinent comment on the working qual- 
ities of the purely “human” view of 
wages that they have advanced. 

The comparative success of the exist- 
ing economic order implies a consider- 
able correctness of adjustment among its 
parts. It certainly justifies the present 
wage basis of the Labor Board decisions 
as against the alternatives urged. 


nward 


upon the present activities of Congress. 
Senator McCumber was directing the 
tariff legislation for the Administration 
forces, and his defeat has not served to 
hearten their efforts to withstand the 
attacks which have been made upon some 
of the schedules by the Progressive ele- 
ments among both Republicans and 
Democrats. The Old Guard leaders 
were inclined to hope that they could put 
through the ship subsidy bill for Presi- 
dent Harding. Some of the heart has 
been taken out of their efforts in that 
direction, also. They are. not so sure 
tonight that the tariff will be adopted 
as they would like it, or that the ship 
subsidy bill will be adopted. 

One of the things which has been a 
chief cause of worry to the Old Guard 
leaders is the absolute disregard which 
several of the Progressive members have 
had for their wishes in regard to pet 
measures. Some of these Progressives are 
absolutely out of control and as inidepen- 
dent as La Follette and Borah of Idaho 
and Ladd of North Dakota. The leader- 
ship of Lodge, for instance, is scarcely 
more than a myth. There is no longer 
the snapping of the whip by Lodge or 
other old time leaders. They are usually 
seeking compromises which will save 
some portion of an Administration meas- 
ure and are never more in the position 
of dictator. It is noticeable, also, that 
in the news stories sent out by the corre- 
spondents from Washington, the Sena- 
tors featured, in nine cases out of ten, 
are of the Progressive group. 


HERE has been considerable pub- 
licity about the necessity of President 
Harding asserting his leadership and 
telling a floundering Congress what it 
must do. This is but further evidence 
of the fact that Administration leaders 
in Congress are gradually becoming more 
and more helpless to direct what shall 
and shall not be done. There is a very 
grave question how far the President 
would succeed, if he attempted to domi- 
nate his Congress.. Some have come to 
the conclusion that direct action by the 
Continued on Page G6. 
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This is the third of several articles by 
Mr. Russel, the first of which was pub- 
lished in The Annalist of June 19 last. 


ET us suppose that 
the bank’s_ oper- 
ations expand until 
the bank statement 
shows as depicted in 
<2). 

Note the savings 
accounts at $1,000,- 
000, and we will as- 
sume that the daily 
deposits and withdrawals of this form 
of credit offset each other and this fig- 
ure remains constant. And we will also 
assume that the outstanding banknote 
circulation remains constant at $100,000; 
that this is sufficient for hand-to-hand 
circulation; that the deposits and with- 
drawals of currency offset each other. 
The community grows and a suburban 
settlement springs up. A bank is desired 
in this suburb; capital is available and 
the Government authorizes the incor- 
poration of a bank of $100,000 capital 
and surplus—$50,000 capital and $50,000 
surplus. 

This bank is authorized to accept com- 
mercial demand deposit accounts only, 
and does not have the privilege of issu- 
ing note circulation. It is required to 
maintain 10 per cent. reserves in the 
first bank as a depository, exclusive of 
its vault cash. The subscribers to the 
stock of this bank are all depositors of 
the first bank. These depositors have 
to their credit as demand deposits in the 
first bank $20,000 which, we will say, 
they withdraw to meet $20,000 of their 
subscriptions to the second bank. The 
balance of the $80,000 they optain by 
loans from the first bank. They turn 

_over to the incorporators of the second 
bank their checks for $100,000 on the 
first bank. The incorporators are priv- 
ileged to demand gold of the first bank 
which, if they did, would seriously em- 
barrass the first bank, whose minimum 
reserves would thereby be depleted. 

The second bank does not need this 
gold and the first bank is not willing 
to, nor can it, give up half of its re- 
serve, and it, therefore, offers to allow 
2 per cent. interest on the deposits of 
the second bank and, naturally, the sec- 
ond bank would prefer to carry its legal 
and excess reserve in the form of a de- 
posit balance with the first bank on 
which it receives 2 per cent. interest 
than to carry the gold in its own vault, 
on which it would not make any earn- 
ings. So. arrangements are concluded 
between the two banks by which the 
first bank acts as depository for the 
reserves. 

Depositors of the first bank, friendly 
to the second bank, withdraw their bal- 
ances at the first bank and deposit them 
with the second bank. These deposits 
amount to $500,000. The second bank 
finds that it must carry in its own 
vaults a reasonable amount of cash to 
meet the demands of its depositors for 
currency, and it determines that this 
amount should be 3 per cent. of its de- 
mand deposits. By cash we mean the 
circulating notes of the first bank. 
After these entries the statements of 
the two banks will appear as shown 
in (2). 

Note on the statement of the first 
bank a new item, “ Due to banks (second 
bank) $585,000,” which amount appears 
as a reserve balance with the first bank 
on its statement above. This amount is 
derived through the $100,000 of checks 
representing stock subscriptions, the 
$500,000 of checks of depositors who 
transferred accounts to the second bank, 
making total credits to the second bank 
of $600,000, whereas against this is a 
debit or withdrawal of $15,000 of the 
note circulation of the first bank. 

Observe the item “ Note Circulation ” 
increased $15,000, whereas we assumed 
at the start that $100,000 of currency 
was all that the community needed for 














A New Conception of an 


By A. W. Russel 





(1) 


THE BANK’S STATEMENT 








ai ira dal t aiia Sudo Bo: ce SEOO000 Capital onccccicsicccccscces $100,000 
Treasury notes ........... Sy A re 200,000 
Loans and discounts....... 2,650,000 Government deposits....... 50,000 
PINE eG cksiccccsdeds 500,000 naar sg 0, re 2,000,000 
Savings deposits........... 1,000,000 
Note circulation........... 100,000 
$3,450,000 $3,450,000 

(2) SECOND BANK 
Cash in vault, first bank’s RE os cbs wees ticeenis $50,000 
DE  Sawdaicsacnacceae SIOR0OP TRUMIED wskcsderccicsccese 50,000 
Reserve balance with first Demand deposits........... 500,000 

ES Facing skied siasat 585,000 
~ $600,000 ~ $600,000 
FIRST BANK 

SER eee nS eer re $100,000 
Treasury Motes .........¢. SORE I esac adicncecocasas 200,000 
Loans and discounts....... 2,730.000 Government deposits....... 50,000 
PRED bine divcacc aeons 500,000 Due to banks (second bank) 585,000 
—— Demand deposits.......... 1,480,000 
$3,530,000 Savings deposits........... 1,000,000 
Note circulation........ ~-. 115,000 


3,530,000 





(3) 


SECOND BANK 











CGE IN IG ec v.an o <<s sb tb > a ee $50,000 
Reserve balance (first bank) a ere 50,000 
Loans and discounts....... 535,000 Demand deposits........... 500,000 
$600,000 ~ $6( 10 Of 0 
FIRST BANK 
DON cepa tatsdiccicknnecass SOUO OOD - CME © 6c scvcccssccenses $100,000 
DPOGGUET WOES. < osc. ccccas RE. CED, Socata cduenensewnes 200,000 
Loans and discounts....... 2,195,000 Government deposits....... 50,000 
POO, ac icticecscescens SO00,000 Due to DOME... .ccccc cess 50,000 
Demand deposits.......... 1,480,000 
Savings deposits........... 1,000,000 
Note circulation........... 115,000 
$2,995,000 $2,995,000 
(4) SECOND BANK 

ee SISO GORE accccccdscccvacess $50,000 
Reserve balance (first bank) ic oe ee errr 50,000 
Loans and discounts....... 635,000 Demand deposits........... 600,000 

Bills payable, rediscounts at 
POSOPVE DONE. .6...cccces 13,000 
$713,000 $713,000 

FIRST BANK — 
EES ekkddacnsscnee se ees SR, Ce ci ccdenscwccescc $100,000 
Treasury notes............ ee a ar 200,000 
Loans and discounts....... 2,195,000 Government deposits....... 50,000 
Mortgages > Seer Oe SOU 000 Due to DOME. ..cccccccccuce 60,000 
Bills discounted (redis- Demand deposits........... 1,480,000 
| Ber 13,000 Savings deposits........... wre 
Note circulation........... 118,000 
$3,008,000 $3,008,000 

circulation. This $15,000 of increase is plus of reserve amounting to $535,000 


not in hand-to-hand circulation, but acts 
as vault reserve for the second bank. 
A considerable portion of our Federal 
Reserve note circulation is held by mem- 
ber and non-member banks as cash re- 
serve and, therefore, is not in circulation 
with traders as hand-to-hand or pocket 
money. Note from the statement of the 
second bank that its total resource assets 
of $600,000 are the credit liabilities of 
the first bank, all but $80,000 of which 
has merely been transferred from other 
accounts to the second bank’s account. 
It should be noted further that the 
banking capital and surplus of the com- 
munity has been increased $100,000, or 
331-3 per cent., 80 per cent. of which 
has been created by bank loans. (On 
June 30, 1920, the capital and surplus of 
all the banks of this country was $6,- 
300,000,000, whereas the total gold and 
lawful money in those banks totaled 
$2,500,000,000. Or, in other words, less 
than half the banking capital and sur- 
plus of the country was represented by 
lawful money.) The second bank has 
this balance of $585,000 in the first bank, 
which is drawing 2 per cent. interest. 
It is required by law to carry as re- 
serve in the first bank only $50,000 (10 
per cent. on $500,000 demand deposits). 
The second bank therefore has a. sur- 


($585,000 less $50,000). 

The Community Mercantile Corpora 
tion needs $100,000 additional funds and 
offers its 6 per cent. paper for that 
amount to the second bank, which buys 
it with a check on the first bank, where 
the corporation deposits it. The result 
of this on the first bank is that $100,000 
is transferred on the books of the first 
bank from the account of the second 
bank to the account of the corporation 
The second bank by this action has con 
verted $100,000 of its cash assets earn 
ing 2 per cent. interest into 6 per cent. 
interest-bearing securities, and it has 
thereby increased its earnings at the 
rate of $4,000 per year. 

The totals of both banks remain the 
same, but this transaction has resulted 
in turning $100,000 of an idle balance of 


* money, doing no work, into $100,000 of 


active circulating bank credits. The cor- 
poration immediately expends this 
money and a portion of it unquestion 
ably comes back to the second bank. As 
suming, however, that none of this $100,- 
000 is deposited in the second bank by 
the creditors of the corporation receiv- 
ing the $100,000, its reserve condition is 
unchanged. . 

The excess reserve of the second bank 
is now $435,000. This amount is a non- 





Old Science 


the second bank. It 
liability of the first bank 
iheld from circulation and 
work. The community 
need of funds which 
the fir k may not be able to create, 

t capacity is reached. And 
yet a situation wherein the sec- 
ond hholds from  circu-ation 
$435,0 of credit money of the first 


earnings t of 


ioing 1! ney 


may be irgent 


amount of bank credits or 
deman posits can the second bank 
xcess reserve of $435,- 
000 iswer to this question all 
w much of these credits 
second bank. If the sec- 
ond ide loans to the full extent 
ha ve allowed, and if none of 
these bar edits was transferred to the 
‘ the second bank could 
loans of slightly more 
ns of dollars. This is 
the nount ap premerse on which 13 
per ¢ d equal $535,000. (The 13 
per resents the 10 per cent. of 
required in the first 
bank he 3 per cent. the cash it 
car) wn vaults.) 


create € 


depe he 


suppose that the second 
ous for large profits, de- 
ire est its surplus reserve funds 
2 per cent. in notes paying 
per cent. It lets the 
e first bank know that it 
will loa is, say at 5% per cent., and 
t wil juire borrowers to maintain 
balan them. Borrowers of the 
first avail themselves of these 
fund econd bank when their 
not first bank mature by mak 
ing h the second bank to the 
extent $435,000, the proceeds of which 
are etire their loans at the first 
bank borrowers, we will assume, 
on é r deposit accounts at the 
first The banks’ statements are 
ther n (3). 

the above that the individ 
ual ibject to traders’ checks of 
bot : $1,900,000, have not been 
chang I shift of loans since the 
previ itement, nor have the 
yf a both. banks been changed. 
The ge of $535,000 of loans ($100,- 
000 munity Mercantile Corpora- 
tion { nd the above $435,000 loans 
o other bank customers) from the 
second bank has re- 
same 


api 6 


totals 


rirst ft K o the 
ted 1 reducing by . the 
amour tem “ Due to Banks ” on the 
f tatement, and a like 
reserves of the 


reduc 


on he cash second 


ds, this action has reduced 

ves by $535,000 without re- 

redit money subject to the 

heck iders. The second bank now 
ha excess reserves. A prospective 
es to it for a loan of $100, 

to open an account for 
The bank. has insufficient 

cover this amount of addi- 

It is extremely anxious to 

oper ount, and it learns that the 
fir ; 1s surplus reserves which it 
oan the second bank. So 

concludes the $100,000 
new customer and immedi- 
reserves of the 


Our I , nes 


the ank 
ate ows needed 


The a nt needed is $13,000; $10,000 
additio1 alance in its reserve account 
ait t bank, and $3,000 additional 
vaults. It obtains these 
fund discounting with the first 
bank $1 0 of notes which it (the sec- 
ond bank) has already discounted for its 
cust The banks’ statements now 
are a mn (4), 


Now note-the 


cast wn 


changes and new items 
which appear on the statements of both 
bank [he second bank has increased 
its liabilities in individual demand de- 
posit which requires $13,000 
of additional reserves, which it has ob- 
tained of the first bank, and is-shown 
as a liability under the item “ Bills Pay- 


100,000, 
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able, or Rediscounts at Reserve Bank.” 
This is a liability on which it does not 
have to maintain any reserve because it 
is not payable on demand but at some 
future definite time. 

We stated above that the first bank 
had excess funds to loan, for its reserve 
statement showed an excess of gold be- 
yond its reserve needs. Note, however, 
that after making its “loan,” its reserve 
of gold has not been reduced. What it 
actually has done has been to create 
$10,000 additional bank credits and 
$3,000 additional banknotes. This ad- 
ditional liability requires additional re- 
serves in gold, which is shown as fol- 


lows: 
Bank credit (due to 
bank) . ...--$10,000 5% $500 
Bank notes (vault 
reserve in second 
ae se 3,000 40% 120 
$620 


It will therefore be seen that $620 of 
gold is sufficient to support $100,000 of 
bank credits created by the second bank. 
If the new customer of the second bank 
made the same deal with the first bank 
instead of the second bank, the reserve 
required in gold would obviously have 
been $5,000 instead of $620. 


Special Correspondence of The Annalist. 
TORONTO, July 1. 


WO bills of outstanding importance 
to the grain growers of the prairie 
provinces were passed by the Federal 
Parliament last week. One settles for 
the time being the vexed question re- 
garding the Crow’s Nest agreement. 
This agreement, which was consummated 
in 1897, provided a very low freight rate 
on the shipment of grain and other prod- 
ucts from interior points to the head of 
the Great Lakes. The Canadian Pacific 
Railroad, in consideration thereof, re- 
ceived a bonus of about $3,400,000 from 
the Federal Treasury. Owing to the 
conditions obtaining, the operation of 
this agreement was suspended in 1918 
and higher freight rates were imposed. 
The Progressives in the House, after in- 
sisting that the agreement should be re- 
stored in its entirety on July 7, when 
the period of suspension expires, finally 
further extension for one 
‘year except in the case of grain and 
grain products. The legislation 
consents to this, with the further pro- 
vision that the suspension may be ex- 
tended by an Order in Council for an 
edditional year. The railways, as a con- 
cession for the, further extension granted, 
proiuse to concede a 20 per cent. reduc- 
tion in certain basic commodities, ap- 
plicable to the Dominion as a whole. By 
the restoration of the Crow’s Nest agree- 
ment on grain and grain products and 
the lower freight rates to be conceded 
on basic commodities, the railways esti- 
mate their loss of revenue at approxi- 
mately $16,000,000 annually. They will 
have to bear a further loss because of 
the 10 per cent. reduction ordered by 
the American Interstate Commerce Com- 
mission. The other bill of direct inter- 
est to Western farmers establishes a 
board for marketing the wheat crop of 
the current year. This, however, can- 
not-operate until concurring legislation 
has been passed by at least two of the 
provinces. When in operation, all wheat 
marketed will be handled by this board. 
Another bill passed by Parliament em- 
powers the Government to impose anti- 
dumping regulations against low-priced 
fruits imported from the United States. 
Business with the Canadian pulp and 
paper mills continues to expand. This 
is true, particularly in regard to exports, 
the trade for May reaching a total of 
$8,522,830, compared with $6,490,359 last 
April and $7,929,525 in May, 1921. 
1,515,657 cwts. of newsprint, valued at 
$5,561,102, was exported in May, as com- 
pared with 883,557 cwts. and $4,682,393 
in May of the previous year. 1,051,969 


consented to 


new 


ewts. of pulp was exported in May, as 
against 760,116, and the values were 





This situation is analogous to that of 
a non-member country bank and a mem- 
ber bank in a reserve city with which 
the non-member bank carries its re- 
serves. The amount of gold needed to 
support bank credits in this country 
would be very materially reduced if the 


depositors of member banks transferred 
their accounts to non-member banks. If 
the Federal Reserve System were ex- 
tended and took in all the banks of the 
country, there would be a marked re- 
striction in available credit extension. 
This statement appears paradoxical to 


The Paying Teller’s Department 


DEPARTMENT. 


THE PAYING TELLER’S 
York: The Bank- 


By Gien OC. Munn. New 
ers Publishing Company 
HERE appears to have been a hiatus 


in literature of which we confess 


ignorance. It is now filled and it is 
hoped that everybody concerned can 
sleep now undisturbedly. The bank 


teller has received his apotheosis. He 
has a book—small it is, certes—all to 
himself, and of which he, of course, is 
the hero. Hitherto he has been referred 
to casually in books dealing with banks 
and banking as if he were a mere caudal 
appendage to the bank President, the 
bank manager or the cashier. 

But the bank teller is a real man, and 
Mr. Munn does not make a secret of his 
must possess high 
self-possession and 


qualifications. He 
moral character, 
composure; he must never lose his poise 


The Week 


$2,743,161 and $2,666,278 
Last month exports to the United States 


respectively. 


had a value of $7,934,141, of which 
$5,300,688 was paper and $2,633,453 


pulp. In July the new mill of the Inter- 
national Paper Company of New York 
at Three Rivers, Quebec, with a daily 
capacity of 340 tons of newsprint and 
200 tons of pulp, will be brought under 
operation. It is estimated that by the 
beginning of next year the annual capac- 
ity of the mills in the Three Rivers dis- 
trict wili be brought up to 240,000 tons 
of paper and 130,000 tons of pulp for 
the market. The Belgian Industrial 
Company, Shawinigan Falls, Quebec, is 
installing two additional newsprint ma- 
chines of an aggregate daily capacity of 
160 tons. 

Canadian chartered banks, as a result 
of the increased taxation imposed upon 
them by the Federal Government in the 
session of Parliament just closed, are 
considering plans for imposing a charge 
on the public for services which have 
hitherto been free. As the increased 
taxation does not come into force until 
August, the nature of the proposed 


or equilibrium, even “with a long line 
standing in front of his window.” How 
that long line finds it possible to be so 
contrived, we do not know. As a rule 
the bank teller has not the faintest idea 
of the extent of the population awaiting 
his attention. Nevertheless, he is inva- 
riably a smart fellow and knows his 
business and his and is al- 
ways ready to say “Good morning” to 
the depositor who has fifty thousand to 
his credit. Invariabiy he is honest, and, 
despite the fact that he has charge of 
much of the bank’s money, he is not al- 
ways on the point of departure for Can- 
ada. To young men ambitious of becom- 
ing bank tellers, Mr. Munn’s book will 
come as a boon and a blessing. They 
will learn therefrom all that the teller 
should be, his responsiblities, his duties 


customers, 


in Canada 


charges in the meantime are being held 
in suspense. 

The May bank 
anything but an expansion in the coun- 
try’s trade. In all but two items, a de- 
crease is to be noted. And the two ex- 
ceptions relate to activities outside the 
Dominion, namely deposits and call loans. 
Total deposits in Canada show a decline 
for the month of $28,590,000 and for the 
year of $176,175,000. Commercial loans 
in Canada decreased last month $22,549,- 
000 and call loans at home decreased 
$766,000. Compared with a year ago the 
figures are $131,194,000 and $10,011,000 
less respectively. Call loans outside of 
Canada show an increase for the month 
of $10,377,000 and for the year of $28,- 
610,000. Note circulation declined $9,- 
072,531 for the month and $37,401,854 
for the year. 


statement indicates 


Crop conditions continue very favor- 
able and the prospects of a repetition of 
the big crop year of 1915 are bright. 
Financial men, however, are urging cau- 
tion in regard to the future. “Even 
though the crop should be a record one,” 


Progressives Sweeping Onward 


Continued from Page 4 


President in that way might bring on 
the open breach which would emphasize 
the Progressive supremacy. It was 
thought for a time that insistence upon 
action on the Ship Subsidy bill by the 
President might bring the test at once, 
but the consent of the White House to 
delay has temporarily adjourned such an 
issue. 

A political ‘writer of Washington, in 
commenting on the situation, said that 
“the outstanding fact evidenced in thi: 
and the previous primaries is that the 
Old Guard supporters have gone down 
to defeat in the face of new and untried 
men representing radical views.” There 
is much meat for thought in that remark. 

Representatives of large business in- 
terests who are overlooking the changing 
complexion of Congress, and especially 
of the Senate, may awake suddenly to 
find themselves facing very different 
conditions before another year has gone 
by. If the Progressive-radical swing 
continues, it cannot but have a telling 
efect upon all legislation adopted after 
the present Congress. There is a grow- 
ing element in the Senate who are lean- 
ing toward such moves as Government 
ownership of the railroads, radical 
changes in forms of taxation, and in the 
control of corporation and banking in- 
terests. 

One of the big issues in the Western 


States has been the Esch-Cummins 
Transportation act, under which the rail- 
roads are obtaining their present rates. 
The overthrow of this act, or portions of 
it which it is contended force the Inter- 
state Commerce Commission to keep 
rates at high levels, is advocated by 
many of the Progressives and radicals of 
the Western States. This is but one of 
many issues at stake. There is no def- 
inite program now on the part of the 
Progressive groups, but if, as La Fol- 
lette hinted, the men elected in November 
bring sufficient power completely to con- 
trol the shaping of the laws, an interest- 
ing situation is sure to develop. 

Some months ago; when the farm bloc 
brought about the adoption of the farm- 
ers’ co-operative marketing legislation, 
which virtually exempted the farmer 
from the provisions of the anti-trust 
laws, the writer suggested that business 
interests might well take heed of what 
was going on in Congress and shape 
their plans accordingly. 

Developments since that time have, 
ene after another, served to emphasize 
the Progressive trend which is reaching 
out over the country, and to bear out the 
prediction that the Progressive groups 
not only were to be reckoned with, but 
might- before long completely rout the 
Old Guard and gain definite control of 
Senate and House. 


the well-known fact that the establish- 
ment of the Federal Reserve System per- 
mitted credit extension almost double 
what it had previously been. An ex- 
planation of this will be made in a sub- 
sequent article under the theory of re- 
serves. 

In summary, this and the last article 
have attempted to show how our credit 
money of various forms originates, and 
to explain the relations between differ- 
ent items on a bank’s statement. We 
might incorporate a third and a fourth 
bank, and so on, but then we would get 
ourselves into complications too involved 
to show plainly what goes on in the way 
of actions and reactions between banks. 
Furthermore, it is useless to attempt to 
look at our banking system from such 
a point of view when everything shows 
up so clearly on a consolidated statement 
of all the banks of the country. Such 
a statement represents a simple mathe- 
matical equation in which the sum of the 
resources on the one side must equal the 
sum of the liabilities on the other and, 
when we reSolve the figures of any bank- 
ing operation into the different factors 
of this equation, it shows very forcibly 
the actions and reactions must 
take place within the banking mechan- 
ism. 


which 


remarked the President of one of the 
banks, “ there is still the same necessity 
for rigid economy to be exercised in the 
matter of unproductive expenditure. 
While business conditions are undoubt- 
edly improving in the West, the appli- 
eation of the high protective tariff on 


exports to the United States has so far 
had an adverse effect. This enactment 
has been in operation for a year and 
has very materially checked the exports 
of the products of the prairie Provinces 
into the United States.” A Federal Gov- 
ernment report, issued this week, shows 
that in the twelve months ended in May, 


exports to the United States in farm 
products, directly affected by the Ford- 
ney Emergency tariff, had value of 
only $42,602,964 compared with $172,- 


722,247 the corresponding period of the 
previous year, a decrease of $130,119,283, 
or about 75 per cent. 

Disbursements by the Dominion Gov- 


ernment from the beginning of the war 
to the end of last April, in favor of the 
British Government, aggregated $1,041,- 
721,877, according to a report tabled in 
the House. Of this total 23,862,247 
has been repaid in the form of cash and 
gold bullion, the latter amounting to 
$4,862,457. Thirty million dollars in 


York 

The steel industry at last appears to 
be on the road to definite improvement. 
As a result of orders on from 
India, Australia, New and the 
West Indies for nails, barbed wire, gal- 
vanized wire, &c., the blooming and billet 
mills of the British Empire Steel Cor- 
poration at Sydney, N. S., are being put 
on double shift this week, thus increas- 
ing the working force to 2,300 men. The 
significance of these orders is that they 
mark the first successful venture of the 
Sydney plant in the foreign market in 
the twenty-two years of its existence, 
although it made large shipments to 
Great Britain in the war period. 


cash came from New 


hand 


Zealand 


The Federal Government has issued a 
proclamation extending for another year 
the prohibition of the export of gold coin, 
gold bullion and fine gold bars. The 
amount of gold held by the Government 
at the end of last May was $86,685,441, 
compared with $81,471,468 at the end of 


April and $80,884,454 at the end of 
March. 
The City of Winnipeg sold $500,000 


5% per cent. twenty-year bonds at 99.27, 
or a 5.56 basis; the City of Halifax, 
$390,700 5 per cent. thirty-year bonds at 
93.269, or 5.46 basis; Halton County, 
$59,600 5% per cent. twenty-year instal- 
ment bonds at 99.90, or a basis of 5.51 
per cent.; Halidimand County, $75,000 
5 per cent. twenty-year instalment bonds 
at 99.144, or 5.47 basis. 
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Great Britain to Develop Her Tropical Colonies 


“HE problem which 
confronts our econo- 
mists and statesmen 
today is how we can 
reduce our national 
expenditure, an d, 
secondly, how we 

a can increase our 
national wealth. Any 
private undertaking 
which finds itself in difficulties, if it is 
wise, does two things. It cuts down 
wasteful and unremunerative expen- 
diture. But that is a merely negative 
action. What is even more important is 
a wise development of its assets, which 
have probably been left neglected. That 
is much the position of the British Em- 
pire as things are today. We ure cut- 
ting down expenditure, it is true, but 
that is not enough; no one can progress, 
least of all a great empire, by mere re- 
trenchment. The problem is not merely 
to diminish expenditure, but to increase 
wealth, and that can only be done by 
wise investments. 

We are being driven to find work for 
our two millions of unemployed, whose 
maintenance costs us about £2,000,000 a 
week, constituting an intolerable burden 
on workers who ultimately have to pay 
this bill. Furthermore, existence of a 
huge mass of workless people constitutes 
a serious national danger as well as a 
grave economic menace. After the Na- 
poleonic wars we had great unemploy- 
ment in England and it took years to 
remedy the evil then. But the psychol- 
ogy of men and women of the working 
class—at least in Europe—is very dif- 
ferent today to what it was a century 
ago. What was borne with patience then 
will not be endured in 1922. It is only 
by the excellent system of unemploy- 
ment pay, to which the workers con- 
tribute, that serious trouble has not been 
experienced in England. How serious 
the burden is will be understood when I 
say that one in twenty persons in Lon- 














is 


. don has been this year in receipt of poor- 


law relief in consequence of unemploy- 
ment. e 

It is essential, therefore, that we 
should find work for this great army, lest 
worse befall us as a nation. Europe has 
practically turned her back on us so far 
as trade is concerned. She simply can- 
not afford to buy our goods, especially 
when Germany can produce at 50 per 
cent. below British prices, although her 
costs of production, both in wages and 
raw materials, are now steadily rising, 
while British rates tend to fall. We have 


Special Correspondence of The Annalist. 
WASHINGTON, July 1, 1922. 

UCH concern was shown by the 

State Department over renewed 
activities by bandit forces in Mexico. 
The general feeling was that while the 
‘outrages committed did not necssarily 
forcast a serious condition and danger 
for the stability of the Obregon Govern- 
ment they would act to postpone favor- 
able consideration of recognition by this 
country. 

Secretary Mellon announced that the 
total subscriptions for 4%%% Treasury 
notes was $335,141,300. All subscrip- 
tions received were allotted in full. 

President Harding continued his effort 
to bring about “ quick settlement of the 
coal strike.” Government investigation 
leading to a re-organization of the in- 
dustry was recommended. 

A duty of 3% cents a pound on fresh 
beef and veal in the Tariff bill was ap- 
proved by the Senate by a vote of 47 
to 18. All increases by the Finance 
Committee with respect to meats were 
agreed to. 

Final legislative action was taken on 
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ceased to look to European markets to 
absorb our surplus manufactures. It is 
useless lending huge sums of money to 
countries simply to enable them to pur- 
chase our commodities, with the hope of 
getting the principal paid off at some 
very distant date. That is really giving 
or‘lending the goods and not selling 
them. We cannot hope to get any re- 
munerative trade from Europe for many 
along day. People are now beginning to 
see that export credits and all such 
schemes are really not genuine cures for 
European economic ills. 

We are, therefore, compelled to look 
outside of the stricken war countries to 
the more hopeful markets of our over- 
seas dependencies. Plans are now being 
matured by the English Colonial Depart- 
ment in London for the steady develop- 
ment of our rich but neglected Crown 
colonies. These colonies are quite dis- 
tinct from our self-governing depen- 
dencies, inasmuch as they are governed 
direct from London, and are, as it were, 
branch establishments of the empire. For 
instance, West Indian colonies are rich 
in natural resources beyond computation. 
In the days of our wealth their develop- 
ment was neglected, but adversity is 
bringing their potential wealth to light. 
What has been done hitherto in this di- 
rection has been accomplished by private 
enterprise; but it is recognized that it is 
a matter really beyond the scope of the 
individual and is properly a subject for 
the State with its resources to under- 
take. 


HAT the British Government is go- 

ing to do is to advance a substantial 
loan. for development,work in Nigeria, the 
Gold Coast, Straits Settlements, &c. If 
the Gold Coast, which is without a port, 
now grows half the world’s supply of 
cocoa, what might it not do with ade- 
quate port facilities or with a network 
of railroads, instead of being confined to 
one trunk line? In the Gold Coast, Ni- 
geria and East Africa we have a huge 
tract of land more than half the size of 
Europe, while it is infinitefy richer in 
the quality of the soil and minerals. Even 
under the existing state of affairs, with 
so many difficulties to surmount, the 
import and export trade of these three 
territories was, in 1919, one hundred 
millions sterling. This trade was accom- 
plished without railroads worthy of the 
name or ports, and with a total lack of 
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the naval appropriation bill when the 
Senate approved the conference report. 
The bill totals approximately $289,- 
000,000. 

Repeal of the National Bankruptcy 
law was proposed in a bill introduced 
by Senator Myers of Montana. 

Investigation of the New York Cotton 
Exchange and transactions thereon were 
proposed in a resolution by Representa- 
tive Stinson of Georgia. 

Representative Winslow introduced in 
the House the Administration bill to pay 
alien enemy claims up to $10,000 of 
value of property seized by the Govern- 
ment during the war. 

The democrats have agreed to let up 
soon in discussion of the Tariff bill and 
permit it to be speeded to a vote. 
This may mean a vote by Aug. 1, or 
thereabout in the Senate. The bill must 
then go to conference. 

The Government communicated its 
view, through Roland W. Boyden, Amer- 
ican unoficial observer on the Repara- 
tion Commission, that the present ar- 
rangement for the distribution of its 
share of German dye through the Tex- 


most of the means which we regard as) apy 
essential to trade. ee 
We shall advance the money amount Pri 


ing, in the case referred to above, to 1244 
some twenty million pounds sterling, ex 

actly on the same principle as a privat« —— 
person buys an estate to develop it. In . 


deed, it is thought that it will not be 
necessary for the British Government t 
find any capital, as their guarantee « 
interest will be quite sufficient induce r 
ment for private enterprise. The con ' 
dition will be, of course, that all plant for V 
railroads, port development, road making, 
agriculture, &c., is to be supplied by 
British manufacturers, the terms being 

so arranged as to exclude any attempts 

at profiteering on their part. 


f 
) 


IS policy would be immediately ju 

tified by the stimulus it would give 
to industries of almost every 
scription. One of the earliest result 
would be the diminution of the numbe1 
of our unemployed. There would be 
ders for rails, locomotives, wagons, ele . 
trical apparatus of all kinds, cranes and _ 
every description of machinery for har 
bor and transport undertakings. The 
Crown colony affected would get the 
money at the cheapest rate under the 
imperial guarantee; the country would , 
be opened up in a vigorous and sy 
tematic way; while in return our mar 
facturers, shippers and work people 
would all benefit. 


Nor would the benefits stop here. You a 


cannot develop large territories half the 
size of Europe with huge sources of po 
tential wealth without the results being iy 
felt far and wide and in a multiplicit 
ways. For instance, the development oi : 
the resources of tropical Africa and A 
means that there would be a more 
dant and a cheaper supply of the 
materials of industry and of foodstu 
that these markets would send us. 
the wake of such an enterprise 
would be a steady cheapening of prod 
tion, which is what the world i 
out for today. At the same time, wit! 
the economic development of Af) 
would spring up a new demand. A 
sold to us she could buy much mo 
largely than formerly, and the benefit 
would be equally felt in all our ind 
tries. 

At critical periods of our histor; 
have always found economic salvation in 
unexpected directions. For example, after I 


Washington 


tile Alliance should continue until such 
a time as Congress determined upon a 
permanent policy. ; 

Controller Crissinger announced 
the national banks were in splendid 
condition with heavy reserves and in a 
position to extend aid for legitimate d: 
mands of farmers and merchants. 

The Shipping Board Claims Commi 
sion announced that it had settled 61 
per cent. of claims for 25 per cent. of the 
amount asked and hopes to pay then 
with $50,000,000 appropriated by Cor 
gress. 

Final legislative action was taken in 
the Senate on the House bill granting 
charters to national banks for 99 years 
instead of 20 years, as under existing 
law, and it was sent to the President 

The Senate Naval Affairs Committee 
began consideration of the bill for the 
scrapping of the capital ships to carry 
out the terms of the arms conference, 
under which the fighting strength would 
be reduced to eighteen battleships of the 
first line. 

The House, by a vote of 208 to 76, pl 
adopted the Capper-Tincher bill to sup 


wars we had a great 
echanical invention which 
| cheapened production. At 
we were confronted with 
iewhat similar to those ex- 
but on a smaller scale. 
rom 98 in 1794 to 153 in 
ell again to 94 seven years 
national wealth increased 
0,000 in 1794 to £861,000,000 
we take the American Civil 
vholesale prices reckoned as 
uid risen to 219 in 1865, but 
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later declined to 
course, no comparison be 
two events and the Great 
both cases we see that the 
prosperity was extraordi 
nce the nations got well on 


teady work and tranquillity. 

n both instances was 
to the development of new 
nanufacture and to the de- 


new areas of production. 
what we are striving 
though it is being done in 
rather slow British way. 
t the American people will 
England’s. day is over. 
etic and far-seeing states- 
hardly started on its road 
and power. Look over the 
will see that Britain has 
scattered over all parts 
which have hardly been 
It is quite clear that in 
possessions we have new 
wealth of which we have 
ken no account. Uganda 
conceivably become our 
cotton and meat supply 
tant future. 


1 that we should find work 
wo millions of unemployed, 
hould create more wealth 
fully pay our way. Before 
total budget did not exceed 
1 year, and was often less. 
and the national debt 
absorb £345,000,000. We 
zing on other charges, but on 
there can be no reduc- 

nly alternative is to econo- 
possible and to produce far 
we are doing, at the same 
are to insure a market for 
when we have produced 
the object for which we 

p our far-off tropical colo- 
may absorb the goods 

e produced them, lift the 
burden of unemployment, 
actories with busy workers. 


Future Trading act so as 
recent decision of the Su- 


Office Committee of the 


ed to postpone until next ses- 
ideration of the Kelley bill for 
ction of second-class postal 


nate concluded consideration of 
l, schedule and practically dis- 
the tobacco schedule of the 


ind took up the agricultural 
continuance of American 
cupation of Haiti, but with a 
of the marine forces, was 


ly recommended by the special 


of Senators which has been 
American administration 

1 Santo Domingo. 

McNary, Republican, of Ore- 
iced a bill authorizing the 

Board and the Emergency 


poration to reimburse wooden 


s for losses sustained through 
of contracts, and appro- 
000,000 for that purpose. 


tinued on Page 23. 











Prices, Profiteers and Production 


iteering” in the one case, the tenants 


PART Il. 
AA APAAAAA BM SHIRTEEN years ago, 


in the automatic bar- 
gain basement of a 
large department 
store, customers were 
invited to fix their 
own prices. The an- 
‘ nouncement was 

made that all goods 
“remaining unsold 
after twelve selling days would be re- 
duced in price 25 per cent.; after eigh- 
teen days, 50 per cent.; after twenty- 
four days, 75 per cent. After thirty 
days, all goods remaining unsold were to 
be given away. The failure of the plan 
was freely predicted. Surely, the critics 
said, most people would wait a few days 
in order to take advantage of the auto- 
matic price-reductions. But the critics 
overlooked the fact that in the automatic 
basement, as well as in the rest of the 
store, buyers would compete with each 
other for the same goods; and the indi- 
vidual buyer could wait for lower prices 
only at the risk of having others get the 
goods. He did not wait; during the past 
year he bought 88.4 per cent. of the mer- 
chandise at the original price. 

Even the largest corporations, in many 
instances, could not reduce the retail 
selling-price of their products, no mat- 
ter how much they might desire to do 
so. The United States Steel Corporation 
may be as good a case in point as any 
other, since it is often cited as a stock 
example of all that is autocratic in cap- 
italistic control of prices. As a matter 
of fact, when the Steel Corporation 
pegged the price of its pig-iron at $38 
a ton, at a time when buyers were ready 
to pay $42, there was no consequent re- 
duction to the consumer in the prices of 
iron products. Buyers of pig-iron took 
all they could get from the Steel Cor- 
poration at the lower price, and for the 
rest of their requirements paid a higher 
price to the independent producers. The 
buyers, however, were able to base the 
prices of everything they made out of 
this raw material on forty-two dollar 
pig-iron. Consequently, whatever they 
saved by the action of the Steel Corpora- 
tion in keeping down its price, meant no 
saving whatever to the ultimate consum- 
ers who fixed the final sale price. 

Because of the failure of the buyer to 
understand the function of price and his 
part in the sale of goods, he is constantly 
trying to place on somebody else the re- 
sponsibility for the cost of living. 

That is to say—though he would 
not say it in this way—he would like 
to prevent others from buying what he 
wants to buy. This Spring he desires 
the latest shade of tanned shoes; noth- 
ing else will do. The price, however, 
seems to him exorbitant. He overlooks 
the fact that he, himself, in exercising 
his consumer’s privilege of directirig the 
production of shoes, has boosted the 
price of the style of shoes he chooses. 
He insists on the personal right to walk 
into the butcher shop and select his cut 
of beef, but he protests against the high 
price. He does not perceive that he, in 
conjunction with all other buyers of beef, 
has made the price of those selected cuts 
three times as high as the price of cer- 
tain poorer cuts. Who is to get the bet- 
ter cuts? What price is to be paid? 
Here are two ways of asking the same 
question. Under the prevailing system 
of price-bidding, the consumers them- 
selves decide. And they would tolerate 
no other method of decision. 

The question arises here whether 
human satisfactions would not be larger 
ultimately if industry were directed by 
means of price-control so as to satisfy 
a higher level of tastes, Would not the 
reduced production of “comic supple- 
ments ”"—which, as Dr. Crothers says, 
throw such a lurid light upon our 
boasted sense of humor — eventually 
mean increased satisfaction to the people 
through the diversion of productive 
powers to higher forms of art? Con- 
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sider, as further examples, hair-dyes, 
high-heeled shoes, pleasure automobiles, 
bill-boards, headache powders and free 
verse. Should not the prices of these 
commodities be made for the purpose of 
curbing their production? On first 
thought, the idea may seem excellent; 
but on second thought, the practical and 
perplexing question arises, who is to de- 
cide what is best for the people, if they 
are not to decide for themselves? And 
that is not the only difficulty, for even 
if autocratic control were desirable, at- 
tempts to lift the level of human tastes 
by interference with prices would be 
costly and ineffective. Other methods 
are preferable. The function of price is 
economic, not moral or educational. 

The objection will be raised that the 
consumers’ franchise, with its property 
qualification, is undemocratic. It is heav- 
ily weighted, like the political franchise 
in Germany before the war. In other 
words, the influence that any one con- 
sumer can bring to bear upon *produc- 
tion varies directly with the amount of 
money he has to spend. True; and it 
may be that, as a result, human jroduc- 
tive powers are not directed to yield the 
highest possible sum total of human 
satisfactions. But the fault is not with 
distribution according to price. We shall 
clarify our thought if we avoid confus- 
ing two distinct questions. One ques- 
tion is this: Who is to decide what shall 
be produced in exchange for the dollars 
of each purchaser? The other question 
is this: How shall the total number of 
dollars be apportioned among the pur- 
chasers? They can be apportioned 
equally (and can thus, according to some 
theories, direct production to the maxi- 
mum satisfaction of society as a whole) 
only under complete communism. But 
the point we are here stressing is that, 
no matter how the total purchasing 
power is apportioned, the fact remains 
that the established methods of deter- 
mining prices and production—though 
not perfect—are extraordinarily effec- 
tive methods for guaranteeing each 
buyer exactly what he wants up to the 
limit of his dollars. 


VEN if the total purchasing power 

were distributed equally, consumers 
would still want to control production. 
Let the reader try the matter out for 
himself—no matter who he is, no matter 
how rich or how poor, no matter how 
conservative or how radical. To whom 
would he be willing to turn over the de- 
cision as to what should be produced 
as his share of the total industrial out- 
put? Toa city council? To bank direc- 
tors? To labor union officers? To 
Congress? To the Federal Council of 
Churches? Which of his choices would 
he be disposed to delegate? His choice 
of food? Amusements? Books? Cigars? 
There is but one answer. Even if his 
claim upon the total output were pre- 
cisely the same as that of every other 
consumer, he would still prefer to exer- 
cise the freedom of personal choice; and 
the most effective way to register his 
choice would still be through dollar 
votes. He does not meed the recent 
tragic experience of Russia to convince 
him that slow and bungling would be 
the best efforts in his behalf of even the 
most intelligent and devoted official 
directors of production. 

In the industrial world, fortunately, 
we are not forced to put up with such 
an inefficient method of apportioning 
control. Not that the prevailing method 
of deciding what is to be produced yields 
exactly what is of most worth. Some 
of our conspicuous wasters cast dollar 
votes in production out of proportion 
either to their intelligence or to their 
service to society. It may be that much 
progress must be made in the distribu- 
tion of purchasing power before our 


dollar votes will keep the machinery of 
the world at work turning out in all 
cases exactly what is best for the world. 
But, again, we must remind ourselves 
that the function of price is not ethical, 
but economic. We cannot bring about a 
more equitable distribution of the pur- 
chasing power through arbitrary price 
control. Whatever the defects of our 
economic order—and their seriousness we 
noted at the outset—the fact remains 
that our weighted dollar franchise ex- 
presses the economic desires of the world 
much more quicsly and accurately than 
our unweighted, democratic, universal] 
suffrage expresses the political desires 
of the world. 

It follows that prices are a measure of 
trouble, not a cause of trouble. That is 
why (excepting always, as we did at the 
outset, cases of monopoly) it is useless 
to attempt to change the real cost of 
living by attacking prices. The people 
of the Miami district gained nothing by 
finding fault with the rod that measured 
the rising waters at Dayton: they pro- 
tected the city from floods only by go- 
ing back to the sources of trouble and 
making provision for an even flow of 
water. When we find fault with the 
prices at which goods are sold, or indis- 
criminately .condemn merchants as 
“ profiteers,” or blame producers as a 
class for raising the cost of living, or 
banks for making money dear, or house- 
hold servants for the wages they obtain, 
we are attacking signs. We are trying 
to reduce the temperature by smashing 
the thermometer. 


HAT is what Governments have done, 

for the most part, whenever the} 
have tried to reduce the real cost by 
prosecuting “ profiteers.” That is what 
Federal agents did when they took to 
task the restaurant proprietors of Bos- 
ton. That is what the Committee of 
Manufacturers and Merchants on Fed- 
eral Taxation is now trying to do 
through Government regulation of 
ground rents. That is all we can say 
for the attacks now being made on retail 
clothiers and retail shoe dealers by the 
Department of Justice at Washington. 
That, again, is what Representative Her- 
rick proposes to do by means of his bill 
for the standardization of all wages and 
all prices, and Senator Ladd by means 
of his bill “to reduce the rate of inter- 
est on loans.” And that is precisely 
what New York City is doing by carry- 
ing on a campaign against high rents in 
general, and then making the further 
mistake of abating taxes on new build- 
ings in an attempt to repair the damage 
done by its initial interference with eco- 
nomic forces. These are all misguided 
efforts, “ Profiteers” do not make high 
prices: high prices ‘make “ profiteers.” 
And buyers make the high prices. 

Although buyers have little to do with 
initiating changes in the general price 
level, they have nearly everything to do 
with the relation of prices to each other 
on a given price level. Did the price of 
sugar seem outrageously high at 25 
cents a pound? Buyers put the price 
exactly where it was in relation to other 
prices. It was as difficult to prevent 
them from hoarding sugar then at 25 
cents as it is to persuade them to buy it 
now at 5 cents. As soon as a “ buyers’ 
strike ” against clothing dealers was or- 
ganized in the form of “overalls 
brigades,” did the price of overalls go 
up? Buyers, not the sellers, were re- 
sponsible. Do the rents of apartment 
houses on Manhattan Island yield un- 
reasonable profits? Buyers have put up 
these rents by seeking in such large 
numbers to house themselves on that 
small part of the world’s surface. Else- 
where buyers have leased apartments at 
rents which do not pay the taxes on the 
property. If the landlords are “ prof- 
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are “profiteering ” in the other. Does 
the preacher receive too high a salary? 
If there is such a case we may as well 
blame the parish as the preacher. As a 
matter of fact, buyer and seller, landlord 
and tenant, preacher and parish—and 
everybody else, for the most part, in* 
cluding those who condemn “ profiteers ” 
—are all actuated by the same motives. 

This procedure—cold, calculating, even 
cruel, as it seems to many people—is, in 
reality, not only defensible, but benefi- 
cent. Variations from this attitude to- 
ward prices are exceptional, and neces- 
sarily so. Where every one obtains as 
much as he can honestly and lawfully 
obtain for his goods—giving due consid- 
eration to long-run profits—the world is 
likely to have the largest volume of 
goods to distribute, the largest social 
dividend. In this connection, as always 
in the midst of economic problems that 
seem perplexing, we have to remind our- 
selves that we cannot do a sleight-of- 
hand trick with prices and, like ma- 
gicians, draw forth a stream of com- 
modities out of an empty hat. The world 
can consume only what it produces; 
price can do no more than its full part 
in making that production large and con- 
tinuous. Price cannot play that part 
unless it is the recognized rule that peo- 
ple labor and produce for as much 
money ‘as they can obtain for their ser- 
vices and their goods. Exceptions we 
noted at the outset in the case of mo- 
nopolies. Other exceptions there may be 
within very narrow limits, and some of 
these no doubt are prompted by high 
motives; but the rule remains. Mixing 
business and philanthropy is good for 
neither. The theories of price and of 
production here presented are perfectly 
consistent with the highest social ideals. 
There are many causes for the “high 
cost of living,” but the fact that all of 
us, as a rule, take as much money as 
buyers will pay us is not even one of the 
minor causes. 


T is folly to insist that everything is all 

right when periodically we have sur- 
plus raw products, idle factories, idle 
workers, idle dollars, and no way of get- 
ting the materials, machines, men and 
money into such relations that they can 
go on with the work of feeding and 
clothing humanity. But when there is 
a hot box, we cannot set the machinery 
in motion by seizing hammers and 
pounding the engine in the wrong place. 

We must conclude that prices com- 
pletely serve their economic purpose 
when they are a sufficient incentive to 
the maximum pro?~~**-— that is continu- 
ously possible and desirable, and that 
they continue to be such an incentive as 
long as the money spent daily in con- 
sumption buys this maximum output 
In other words, prices serve their pur- 
poses when they are in the right rela- 
tion to the productive capacity of the 
country, on the one hand, and to the 
money in circulation on the other hand. 
This relationship is maintained on a 
stable price level as long as buyers are 
left alone to determine prices and pro- 
duction in free markets, and producers 
and distributers have sufficient knowl- 
edge of what is going on. First of all, 
then, we must do our utmost—which is 
more than any nation has ever done—to 
stabilize the purchasing power of the 
dollar, for shifts in the price level in- 
terfere with the salutary functioning of 
prices. Beyond that we must leave buy 
ers as free as possible to determine by 
tneir own dollar votes the relation of in- 
dividual ‘prices to each other; and we 
must furnish producers with timely in- 
formation upon which to lay out the 
proper production schedules. Then prices 
will do the utmost good they can be 
made to do, by bringing about the con- 
tinuous production and distribution of 
goods on a sufficient scale, in the case of 
each commodity, to represent the per- 
sonal desires of each of those who cast 
the dollar votes. 
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The Annalist Barometer of Business Conditions 


HE outstanding development last week 
had to do with the railroad strike situ- 
ation, when the shopmen on Friday night 

determined upon a strike. That this was the 
outcome of the wage revision ordered by the 
Railroad Labor Board at Chicago to become 
effective as of July 1 was a development 
not entirely anticipated in railroad and finan- 
cial quarters. There had been a belief that 
at most the railroad leaders would really 
make a move somewhat in the nature of a 
testure as protest against the Labor Board's 
ruling. In this forecast there was to a cer- 
tain extent mistaken judgment, but it is 
doubtful whether the actual calling of the 
strike will be considered as a highly serious 
development in the railroad situation. 

In the first place, it must be remembered 
that the men who voted for a strike are the 
shopmen, and that the personnel of the oper- 
ating forces of the railroads is unimpaired. 
Also there is no reason for believing that 
railroad labor has set itself to the task of 
carrying’ on a long strike, for it must be 
realized that such a condition could not be 
tolerated. At best, the railroad employes can 
hardly expect to win any great concessions 
by a strike, and that which they lose in pay- 
roll by an absentation from work over a 
period of several weeks may easily reach a 
figure that would equal the size of the re- 
duction ordered by the Railroad Labor Board. 

Whether other railroad labor will join with 
the shopmen is yet to be determined, though 
it seems probable at this writing that the 
maintenance-of-way men and possibly some 
other classifications will join in the demon- 
stration. The fact that the strike will be 
undertaken against the direct ruling of the 
Labor Board appears to give no worry to the 
railroad labor leaders, who seem to take the 
stand that the railroads should be bound by 
such rulings when they are in favor of labor, 
but that there is no necessity of observing 
the rulings when they are construed to be 
operative against labor. 

As a matter of fact, the whole labor diffi- 
culty is one which has its origin in the re- 
adjustment from a war to a peace basis. It 
was natural that the first effects of a read- 
justment should strike sharply at the indus- 
trial life of the country and that in the big 
losses which were entailed in inventory re- 
adjustment there should be the reason for a 
steady curtailment of activities in all lines. 





The reaction on industry extended to the 
latter months of last year without any sign 
of real recovery. Since then business has 


been improving. The completion of the read- 
justment, however, could not be brought 
about until the iabor situation had changed 
in conformity with the trend of events else- 
where. “ 

It was inevitable that wages should fall 
and likewise it was inevitable that the read- 
justment of wages should be the last factor 
in the industrial situation to feel the effects 
of the changed conditions. There was, of 
course, protest when the first changes were 
made in the scale of wages, but with labor 
enjoying the ultra-high returns of the war 
period, the first downward revision, while 
meeting with disapproval and protest, was 
still expected. Now, however, wages are be- 
ginning to move back toward the level of 
1914, and while it may be true that in some 
cases living costs have not changed propor- 
tionately, still the change to a lower basis is 
one that has to be brought about. 

It is not strange by any means that rail- 


road labor voted for a strike, or, rather, 
voted against accepting a wage revision. 
Likewise, it is not strange that in certain 


other activities strikes should have developed 
as a protest against wage reductions. How- 
ever, it does not appear now that any disaf- 
fection of labor can continue for a long period 
because of the wage changes which are tak- 
ing place and which may take place in the 
future. 

The coal strike has run longer than possibly 
had been anticipated, but a settlement of dif- 
ferences in that quarter is impending and 
may perhaps have been completed by the first 
of this week. The textile strike in New Eng- 
land continues as a disturbing factor, but it 
is not one that will spread, and ultimately it 
would seem that such differences as exist 
there may be eliminated. As for a trans- 
portation strike, the country can hardly tol- 
erate such a circumstance, and, put through, 
it may ultimately lead to the defeat of labor 
through governinental intervention. 

While the country at large notes with some 


alarm the railroad, the coal and the textile 
situations, the fact remains that on the whole 
labor is 


not voicing any nation-wide protest 
and that in many industries wage revisions 


have been accepted without any serious dis- 
content beings manifest. 


Throughou,t last week the improvement in 
business coratinued, there having been no dis- 


position on. the part of bankers or business 





























HARVARD 
UNIVERSITY 


Economic Service 


will help you at this uncertain 
time when a dependable business 
forecast can prove of tremendous 
practical value. 


More than 1,100 of the leading 
business concerns of America are 
following this Service regularly 
as a guide in planning their busi- 
ness moves. 

Subscribers were warned of the 
recent depression fully six months 
before it occurred. They are now 
receiving forecasts of events for 
the coming months. Price $100 a 
i Year. 


Write for circular and latest 


Weekly Letters 


Committee on Economic Research 
25 Wadsworth House, Cambridge, Mass. 





























men to accept seriously at that time the pos- 
sibility of a long strike on the transportation 
systems. Railroad men themselves believe 
that the strike move was more or less of a 
gesture and that even if a strike were called 
it would not have long to run. It was prob- 
ably for this reason that business failed to 
reflect any concern over the situation, and it 
was looked upon with a certain degree of 
significance that the stock market on last 
Friday failed to act in any manner that 
might be construed as an anticipation of de- 
cidedly unfavorable developments. If Wall 
Street feared a strike it was presumed then 
that the stock market would hold steady. It 
is an old adage of the Street never to sell 
stocks on a strike, and whether sound or not, 
this would probably have prevailed to some 
extent in holding back liquidation of securi- 
ties. On the other hand, there is no prece- 
dent to make for an upturn in securities in 
the face of a serious strike situation, yet last 
Friday the stock market could be described 
only as buoyant. 

In the cotton market there was somewhat 
of a doubt last week as to the exact position 
of the crop, particularly in the face of the 
forthcoming bureau report as to condition and 
acreage. While the cotton situation seemed 
decidedly dubious at the outset of the plant- 
ing season and for some time thereafter, it 
cannot be denied that weather conditions in 
the last week or ten days have brought about 
pronounced improvement; and although the 
next month will be the real test of the situa- 
tion, there has been a better start than was 
anticipated, and many look for a bureau 
report somewhat above the condition esti- 
mate of a month ago. Private advices that 
have been received have all been of this na- 
ture, and, furthermore, acreage estimates 
run about 10 per cent. greater than last year. 
In the face of this better position of the crop, 
prices held within relatively narrow limits at 
the close of last week, and there was a re- 
luctance to take a pronounced position with 
relation to the market. It still seems, on the 
face of returns which are at hand, that the 
crop will not exceed 12,000,000 bales, which 
would still make for a shortage, since there 
is no carry-over comparable to that of a 
year ago. 


Stocks 


HE striking feature of the stock market 
last week was a steady decline in the 


volume of business. This may have 
arisen from either of two causes, first, the 
near approach of a holiday and the desire 


to even up on commitments in anticipation, 
or secondly, a decreasing interest in the stock 
market on the part of the public due to the 
high degree of irregularity which prevailed 
with relation to prices. Practically the only 
demonstration of strength came-on Friday, 
when there was a certain degree of buoy- 
ancy, probably induced by short covering 
on the part of speculators for the decline. 

The upturn in Mexican Petroleum was also 
somewhat of a disconcerting factor. While 
it was intimated by the Stock Exchange that 
this issue had a “ clean bill of health’’ and 
that no corner existed, the fact that the price 
rose above 200 appeared to be proof con- 
clusive that a short interest was trapped 
and that it was having difficulty in extri- 
cating itself. 

So far as the market itself was concerned, 
the upturn in Mexican Petroleum was looked 
upon as a happening of undesirable char- 
acter. If there had been a settlement as a 
result of a real corner, then there might 
have been a sharp break in securities follow- 
ing what probably would have been a sharp 
break in Mexican Petroleum immediately 
the settlement was concluded. However, this 
did not come to pass and Mexican Petroleum, 
while closing the week well under its high 
price, still was in a strong position. 

If there was a short interest in the stock 
it appeared that it had succeeded in getting 
out of its unfavorable position, for trading 
in this issue lagged toward the end of the 
week. Wall Street was interested in noting 
who had been pinched in Mexican Petroleum 
and rumors were to be heard on every hand 
regarding the identity of the shorts. One 
prominent operator, whose name was men- 
tioned many times, went so far as to state 
that he had made no private settlement and 
that he considered the entire happening a 
joke, so far as he was concerned. 

What the future course of the market is 
to be is somewhat of a mystery. Generally 
there is to be found a decided opinion one 
way or the other after such an upturn and 
decline as has taken place. At the present 
time, however, persons who are_ usually 
willing to express an opinion about the mar- 
ket are somewhat loath to make predictions. 
There is, however, no thought on the part 
of any one that the market is going to react 
anywhere near the levels that prevailed prior 
to the upturn, It would be inconceivable to 
believe, with the business recovery in 
progress, and with the banking position de- 
cidedly improved, that stocks liquidated on 
panic fear, would, as a sequel to the market 
reaction, go down to the lowest levels which 
they had shown. On the other hand, there is 
always, after a pronounced rise in the mar- 
ket, a natural tendency toward profit-taking 
on the part of speculators, and this places 
a pressure on the securities which causes 
a temporary halt. 

The main question with relation to the 
present market 1s whether business condi- 
tions and banking conditions are still im- 
proving, and whether it can be reasonably 
assumed that the market will continue to 
discount the improvement which is expected 
in the future. Certainly the purchasing 
power of the public with relation to the 
security markets has not been taxed to any 
high degree, but there is a spirit of caution, 
and a sharp upturn would hardly be proba- 
ble at this time. There is, however, a well 
defined view in Wall Street that during the 
latter part of the Summer, or perfhaps in the 
early Fall, the rise will be continued, and 
that in the interim something of a trader’s 
market will prevail, with only minor price 
fluctuations. But Wall Street’s opinion as to 
the future of the market is no better than 
that of the outsider, and it may prove to be 
wrong in this instance. 

There was some disturbing news with re- 
lation to the oil companies at the close of the 
week when it was learned that the negotia- 
tions between Adolfo de la Huerta and the 
representatives of the oil companies, for the 
exploitation of the Mexican fields, were meet- 
ing with serious difficulties. It is possible 
that this entire plan of association between 
five of the leyding American oil companies, 


including Mexican Petroleum, to explore 


Mexico for new sources of oil supplies, may 
have to be abandoned. At all events, the 
oil companies will undoubtedly make no 


heavy investments in Mexico until there has 
been some clarification of Article XXVII 
of the Mexican Constitution, which h 
that all subsoil rights are the property 
the Mexican Government. This would ap- 
ply especially to land acquired sinee May 1, 
1917, when the Constitution went into effect 
It is significant that the American Smelting 
and Refining Company, which was planning 
to spend some $7,000,000 on a plant in Mexico, 
announced at the close of the week that it 
would hold up this work until there had be 

a determination of the exact status of foreigr 
capital invested in Mexico. 


Bonds 


HE bond market opened with an encour- 
aging display of strength and activity 
with advances being registered general- 

ly throughout the list. As the week pr 
gressed, however, reports of internal disturt 
ances in Europe and uncertainty as t 
velopments in the railroad strike, caused the 
earlier demand to diminish. Then, too, 


a) 


effect of the approaching holidays was 
marked toward the close of the week s 
that although prices suffered very tt 

change, the market assumed a rather dull 
tone. High grade railroad bonds and Liberty 
issues made the best showing last week 


New issues were rather light in volume 
the enthusiasm with which such flotati 
have been received in the past was not 


noticeable. Among the interesting flotati 
made in the New York market wers $1 


000,000 Central Iowa Joint Stock Land Ban! 
of Des Moines 5 per cent. bonds, due 1942 
tional 1927, at 102, to yield 4.55 per cen 
optional maturity; $1,500,000 Benjamin B! 
tric Manufacturing Company first mortga 
6s, due 1937, at 9514, to yield 6.50 per r 
$1,500,000 Jahnecke Dry Docks, Ine. first m« 
gage 7s, due serially 1924 to 1938, at 99 
interest; $1,000,000 Danville, Champaign & 
Decatur Railway and Light Company : l 
1938, at 90, yielding 6 per cent $1,000,000 
Kentucky Joint Stock Land Bank 5s, 
1952, optional 1932, at 103, yielding 4.60 per 
cent. to optional maturity; $600,000 Orang 
County Hydro Electric Corporation twer 
year first mortgage Series A 7s, at " 
and interest; $1,000,000 Lincoln Mill Lt 
twenty-year first mortgage sinking fund 

at 100; $3,000,000 Electric Auto Light 
pany first mortgage sinking fund 7's, 
1932, at 100; $2,700,000 Clarion River Pow 
Company first mortgage 644s, due 197, 
to yield 6.75 per cent.; $1,005,000 City 
Greensboro (N. ¢€.) serial 5s, due 1923 t 
at prices to yield from 4.75 to 4.70 per cent 
$287,000 City of Charlotte (N. C.) 5s, dus ¥24 
to 1961, at prices to yield 4.65 per ent 
$650,000 State of Maine 4 per cent. bonds, 
1942 to 1952, at prices to yield 3.90 per 
$1,000,000 State of California 4% per 
highway bonds, due 1939 to 1954, at pric 
to yield 4.20 per cent. ; $670,000 City of 
Britain (Conn.) 4% and 5 per cent 
and park bonds, due 1925 to 1952, at pri 
to yield about 4.15 per cent.; $800,000 St 
of New Jersey 4% per cent. highway bond 
due 1952, optional 1937, at prices to yiel 
per cent. tq the optional maturity ; $2,000,004 
St. Louis Joint Stock Land Bank 5s, due 195 
optional 1932, at 103, yielding 4.62 per 

to optional maturity; $1,300,000 State 
Missouri 5 per cent. bonds, due 1931 to 19 
at prices yielding fromet.20 to 4.15 per " 
250,000 Allegany County (New York) 4 
per cent. highway bonds, due 193: 1 
on a 4 per cent. basis; $615,000 City of I 








ham (N. C.) 5s, due 1924 to 1962, at pri 
to yield 4.70 per cent; $500,000 Brows 
County (Florida) highway and port bor 


due 1932 to 1946, at prices to yield 5.40 
cent. 

Liberty bonds were active all week, 
particularly so in the closing periods, w 
substantial gains were made in all issus 

Speculation as to whether the threatened 
railroad strike would materialize was tl 
of the f 


thought uppermost in the mind 

lower of railroad securities last week 

well seasoned conservative issues held 
well and some were advanced, but the s 
lative class, as was to be supposed, w 
weak as the date set for the walkout I 
proached. There was a marked recover r 


the latter on Friday, when the attitude 
the Administration became known. The 
mand for legal rails was particularly 
traceable, according to some dealers, to he 
buying orders coming in from Europe 
report of earnings of the Baltimore & O 
for the first half of 1922, with June partly 
estimated, which was made public after the 
Directors’ meeting on Wednesday, showed 
surplus after charges and the preferred di 
dends had been deducted, to $2.11 a share 
This statement came 


ris <4 


the common stock. 
somewhat of a surprise and resulted in 
quotations for the bonds of that road I 
refunding 5s gained about a point to 86% 
while the prior lien 3%s, gold 4s and 
vertible 4%4s all rose fractionally. Atchi 
Topeka & Santa Fe general 4s jumped 15, t 
91%, their high record this year. Delaware & 
Hudson 7s, at 111%, up 2%, and Cleveland 
Union ‘Terminal 5%s, at 103, up a point, als 
set new records. New York Central is 
all advanced fractions. Union Pacific Ist 4 
gained %, to 94%. Chicago & Eastern Illinoi 
general 5s rose *%, to 79%, and Southern Ra 
way 6%s advanced a like fraction, to par 
Pennsylvania general 5s gained %, to 100% 
Northern Pacific 6s lost a quarter, to Ms 
probably due to the heavy sale of thes¢ 
bonds, resulting from the call of the J 
6%s, on July 27. Renewed buying was evi 
dent in Southern Pacific Central Pacific col 
Jateral 4s, which jumped two points, to 88 





Public utility bonds were quiet but prices 


were well maintained as a result of generally 
good reports of earnings and increases it 
volume of business. In this regard, 
Brooklyn Rapid Transit Company was one of 
the outstanding examples iast week. That 
company reported earnings after charges for 
eleven months ended May 31 had 
ducted of over $2,800,000, compared with a 
deficit in excess of $5,000,000 for the sam« 
period last year. The B. R. T. 7s jumped 3%, 
to 84. Earnings of the Third Avenue Rail 
way, also, are encouraging, showing a su 
plus regularly after allowing for interest 
the $22,500, adjustment mortgage 5s 
These bonds lost 5%, to 59%, while the refund- 
ing 4s gained a fraction to 64%. The Inter 
borough Rapid Transit situation remains un- 
changed to all appearances though it is r 
ported that the outlook for the success of th« 
readjustment plan is bright. 

The industrial list wast rather dull with 
few important price changes. There was 
some evidence of renewed interest in this 
class of security toward the close, when it 
seemed evident that definite steps would_be 








taken soon toward ending the coal strike 
Virginia-Carolina Chemical Company oat 
Jnitec 
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22 1921 1920 
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Curve of the 


Dec Jan Feb Mar May June 


Annalist Index Number 


( Bane- Averages 1980-68 100 Per Cent.) 


1, 1922. . 188.496 


June 24, 1922 185.251 
July 2, 1921 161.133 
July 3, 1920 315.958 
Yearly alae 
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1920 282.757 1896... 80.096 
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1918 . . . 287.080 *Year to Date 
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July 


index number is a means of showing fluctuations in the average price of a group of commodities. 


Aug 


Food Cost of Living 


Oct Nov Dec Jan Feb Mar May June July 
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An s 
ations in the average wholesale price of twenty-five food commodities selectéd and arranged to represent a theoretical family’s food budget. 


The Annalist Index Number shows the fluctu- 





= . - e 
Financial Transactions 
Same Period 
Last Year. 
92,927,019 
$1,531,700,885 
High 72.13 


Year 
to Date. 
137,933,958 
2,005,855 
High §1.80 


Same Week 
Last Year. 
2,760,688 
$50, 737,150 2,4 
High 63.54 


Last Week 


Sales of stock, shares 
Sales of bonds, par value 





81.18 


f High 








Average price of 5) stocks... ? Low 78.63 Low €1.02 Low 66.21 Low 58.35 

” § High 79.95 High 68.96 High 80.58 High 71.60 
Average price of 40 bonds.................. ) Low 79.80 Low 67.93 Low 75.01 Low 87.56 
Average net yield of ten high-priced bonds.... 4.545% 5.514% 4.666% 5.335% 
New security issues.. TETTTTTiTri rT TTT . $26 555,000 $19,000,000 $1,157,597,760 $1,043,301,000 


Potentials of Productivity and 


THE METAL BAROMETER 


——End of May—— ——End of ‘April—— 

1922. 1921 1922 1921. 
United States Steel orders, tons. 5,204,228 5,482,487 5,096,917 5,845,224 
74,409 39,394 69, O7¢ 39,768 





Daily pig iron production, tons.. sees a 
Pig iron production, tons... beoece eee 


*Month of May, ftMonth of. April. 
ALIEN MIGRATION 


*2,306,679 #1,221,221 2,072,114 71,193,041 





May, Apr., Mar., Jan., Dec., Nov., Oct., 

1922 1922 1922 1923 22° 1922 1921 1921 1921 
Inbound soucepobeces 31,000 29,176 14,803 10,792 23,000 44,000 38,000 45,975 
Outbound ............. 25,000 24,962 6,260 7,063 10,287 36,000 38,000 38,596 
Gain or loss.. +6, 000 ry 4, 214 +6, 534 +3,729 +12,713 +8,000 =... +7,019 


GROSS RAILROAD EARNINGS. 


From Jan. 1 









Third Week Second Week First Week Month of 

in June. in June. in June. April. to April 30. 

13 Roads 18 Roads 17 Roads 201 Roads 201 Roads. 
SEED . cc cccccccdcccccecacsccces $12,986,7 740 $12,971,059 $12,953,923 $416,868,620 $1 688,406,843 
ree pasend 2,798,352 740,850 2,404,769 433,398,073 1,769 730,125 
Gain or loss +$187,358 +$230,200 +s: 549, 154 —$16,529,453 —$81,323,282 
+1.46% +1.81% +-4.43% —3.81% —4.599% 

SUMMARY OF IDLE CARS AND CAR LOADINGS 


AMERICAN RAILWAY ASSOCIATION 


May 31. May 24. May 15 May 8. April 29. April 22. 

DMD ci secevséeseccesoseees 486,846 511,282 518,758 528,308 540,046 540,272 
June 17 June 10 June 3. May 27 May 20 May 13 

Car loadings . 860,722 846,002 750,645 821,121 792,459 777 350 


COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
June 29, 1922. June 30, 1921. July 1, 1920. July 3, 1919 July 4, on 
Total, Over $5,000 ee Over Total. Over $5,000 Total. Over $5,000 Total. Over $5, 























fast. 1038 64 8 47 35 29 21 69 ys 
South 107 D4 98 22 9 20 11 36 13 
West 112 70 79 nS 26 14 16 6 48 20 
Pacific 42 14 41 22 23 13 it 4 19 7 
U. 8B. Sed 202 303 152 118 71 86 42 172 70 
Canada 75 40 27 10 10 4 6 2 5 2 
FAILURES BY MONTHS 
—May.-——-— —————_———-Five Months. a 
1922. 1921 1922. 1921 1920. 
Number Segseccecs cose 1,960 1,356 11,644 6,228 2,678 
Liabilities ........ cones $44,402,886 $57 066,471 $335 473,888 $237, 464,460 $53,752,912 
BUILDING PERMITS (BRADSTREET’S) 
-—May April——_—_—_—_ February - 
1922 1921 1922 1921 1922 1921. 
156 Cities 156 Cities 142 Cities. 142 Cities 161 Cities 161 Cities. 
$228,875,188 $133,063,676 $192,184,353 $112,373,483 $132,909,067 $59,433,167 


COST OF MONEY—NEW YORK ! 

















BAROMETRICS 





.) New York funds in Montreal were quoted at $19.37@$16.25 premium. 
The week's range of exchange’ on the principal foreign centres last week 








FOREIGN GOVERNMENT SECURITIES 





The State of Credit 


Same Week 





Last Previous 

Week. Week. Year to Date. 1921. 
ee GOR, Mee cecpsencccecacdeeneoncease 574@56% 16% @561%4 60 @48% 4814 @ 45% 
British 5%........ esccees cake caeeee es  1O0YKQ% 100 @99% 102%4@91% 88% @88% 
EN Mc nckidetncrnstesencnte eevee 95 @O4% 94% @944 96% @83Y, 814%@81% 
French rentes (in Paris)......... -« «+ -58.00@57.75 57.75@57.40 59.95@54.20 56.50@56.00 
French War Loan (in Paris)... 16.55@T5.60 77.15@76.85 80.20@75.60 82.70 
Measure of Business Activity 

WEEK’S PRICES OF BASIC COMMODITIES 
Current Mean Mean Price of 
Minimum Range, 1922. Pric e Other } 
Price. High Low. 1922. 1921 2 

Copper: Blectrolytic, per ID.......ccceceveees $0.13875 $0.12875 $0.130625 $0.1275 $0.1275 
Cotton: Spot, middling upland, Ib. eos 2330 1645 -19875 16375 20125 
Brick: Hudson River common, per ey 000. . 22.00 15.00 18.50 17.00 
Cement: Portland, bulk, at mill, bbl. 1.70 1.70 1.70 3.25 
Woo!: Ohio & Pa. half blood combing, per +O 37 4375 .3250 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft.....: 33.00 28.50 28.50 46.50 
Hides: Packers, No. 1 native, per Ib......... 1200 .1300 30 
Petroleum: Pennsylvania crude at well, bbl 25 4.1750 5.55 
Pig iron: Bessemer, at Pittsburgh, per ton. 22.00 27.96 43.71 
Rubber: Up river, fine, per ib... er 17 1975 34125 
Silks: Japan, Sinshiu, No. 1, per lb. . 6.10 6.9750 7.2125 1.4275 


AVERAGE OF WHOLESALE PRICES 




















15 
-063125 


Five Months— 
1 


1, 








134,786,421 


25, 852,52 28 $1, 062,788,123 


Last Previous —Range for 1922— 

Week. Week. High Law 
Hogs, medium to heavy. per cwt... ...$10.275 $10.375 $11.025 5 
Steers, good to choice, per cwt...... -. 9.125 9.00 § 
Beef, salt, per 200 ibs sonetes 16.50 16.50 
Pork, salt, per 200 Ibs. Sie tus udnane 28.00 28.50 
Flour, Spring patents, per bbl......... 9.30 9.05 
Flour, Winter straights, per bbl...... 6.55 6.50 
Lard, Middle West, per Ib...... osaes .11975 .1210 
Bacon, short clear sides, per Ib. 15625 
Oats, No. 2 and No, 3 white/. 36 5 
Beef, frog, per WD. wwccccssecsceseccs .1400 
Mutton, dressed, per ib.. 63006 -08 
Potatoes, white, per bushe)..... 1.35 
Sheep, wethers, per 100 Ibs........ ° 9.625 
Sugar, refined granulated, per Ib...... 0610 
Codfish, Georges, per Ib,......+,-see0- .0925 
Rye flour, special patents, W. St..... 5.6875 
Cornmeal, export, pér 100 Ibs..... 1.80 
Rice, extra fancy, per Ib.....-eesee-0: 0750 
Beans, medium, per bushel........... 5.70 
Apples, extra choice, per Ib. 17875 
Prunes, 60-70s, per Ib. osueecoeeves 1250 
Butter, creamery extra, per ‘b.. 3650 
Butter, dairy, per ID... ......-e+se0ee+- 3575 
Cheese, State, whole milk, per Ib.... 20375 Af 
Coffee, Rio No. 7...... esecceooe -108125 111875 089375 

OUR FOREIGN TRADE 
oe May April — 
1922. 1921. 1922. 1921 1922. 921. 

Mperte  ccvcccceses $808,000,000 $329,708,579  $318,100,447  $340,464,106 $1,485,984,084 $2,197,574,544 
BMBOTS coccceses . 254,000,000 204,911,186 217,025,082 254,579,325 .1,160,131,556 
Excess of exports,. $54,000,000 $124,798,393 $101, 075 365 ” $84, 884 781 $32 


The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 


The discount on Montreal funds in New York was from $19.00@$15.99 


compared as follows: 











Call Time Loans. - Six Com. Dis 
Loans 60-90 Days Mos. 4-6 Mos. ee ——_—-— ~DEMAND 2 CABLES———— 
Last week......... 54@4 4 AM@4 4%4@4 Normal Last Week. Prev. Week. Yr. 1922, Same Wk., 1921. Last Week. Prey. Week Yr. 1922. 
Previous week..... 5 @2 4 @3% 4* @3% 4% @4 Exch’ ge. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low, High. Low. 
Year to date...... 6 @2 5 @3% 5- @3% 5 @4 4.8665—London 4.42% 4.37% 4.44% 4.38 4.51% 4.17 3.76% 3.7 4.42 4.45 4.38% 4.51% 4.17% 
Same week, 1921.. 6 @5 6 6 6%@sy | 19.28 —Paris....... 8.43 < 9.37 7.93% 8.08% 7.00% 8.43% 8.72% 8.40 9.37% 7.94 
Same week, 1920..15 @7 9 @8% 9 @8 8 19.28 —Belgium.... 7.97% 8.71, 7.61 8.02% 7.95 7.98 8.33 8.03% 8.72 7.61% 
19.28 —Switzerland 18.05 19.60 19.05 16.88 16.83 18.97 6 19.07 
19.28 —Italy..... 4.76% 5.55% 420% 5.01 4.88% 4.77 
20.20 —Holland..., 38.50 39.10 $6.22 33.15 32.78 38.55 
i —Greece... 3.22 4.63 3.15 6.07 5.88 3.24 
’ 9.30 —Spain....... 15.62 16.10 14.83 13.27 2.90 15.64 
BANK CLEARINGS 26.80 —Denmark... 21.45 21.85 19.85 17.10 16.75 21.50 
26.80 —Sweden 25.77 26.60 24.65 22.40 22.05 25.82 
Entire country, estimated:from complete returns from cities eo eee 16.75 19.05 15.45 14.40 14.20 16.80 
_ o ¢ " 4 . 51.44 —Russia ‘ 22% .80 10 a 17 0644 
representing 92.3 per cent. of the total. Percentages show] 40°). hee. aa ot 8 ~~ oces. adem M01 
‘changes from preceding years. 48.66 —Calcutta 28. 7h 29.18 27.625 24.75 24.00 28.81 
1922 P.C. 1921 P.C.| 78.00 —Hongkong 5 60.00 62.375 50.50 50.00 58.00 
Last week ...... $8,060,000,000 + 8.3 $7,438,000,000 —19.8 eoee —Peking...., 82.75 89.50 72.50 73.00 72,25 82.85 
Week before..... 7,918,000,000 +22.9 6,464,000,000 —22.6 | 108.82 —Shanghal... 78.875 82.50 67.75 70.00 68.50 79.06 
Year to date..... 193,716,000,000 + 6.5 181,901,000,000 —20.0} 49.83 ~—Kobe..,,,., 47.875 47.875 47.18 48.00 47.875 48.00 
49.83. —Yokohama.. 47.875 47.875 47.125 48.00 47.875 48.00 
50.00 oe gay ° 50.00 50.00 47.75 46.00 46.00 50.25 
‘ 42.44 —Bue, Aires, 36.00 37.43 33.375 30.25 80.125 36.125 
mn BAR GOLD AND SILVER 33.35 —Rio........, 13.875 14.2 25 12.825 11.00 10.75 13.93 
p . 23.83 —Germany,.,. .29% 60% 24% 1.39% 1.31% .29% 
Bar Gold Bar Silver Bar Silver | 20.46 —Austria.. .0060 04 0050 18% 16% O01 
in London in London in N. Y. 23.83 —Poland 02% -03% O2% aces i -02% 
Last week......... 948 24@ 93s 4d 364%4d@35%a 70%c@70c 20.25 —Jugoslavia 33% 41 80 68% 67 33% 
Previous week..... 948 5d@ 938 3d 36%d@35\%d TW%c@T0%c | 20.26 —Czechoslov'a 1.92% 2.04 1,54 1.36% 1.34 1.93% 
Year to date...... 988 44@ 91s 6d 37%d@32%4d 73%c@62%c 19.30 —Belgrade 1.33 1.64 1,20 2.80 2.68 1.34 
Same week, 1921..110s 1d@100s 3d 35% d@35%d 5OY4ec@58l4c 19.36 —Finland.,.,, 2.30 2.22 1,85 1.75 1.65 2.31 
Same week, 1920..104e @103s 7d 53d @51%d 93c @8%ec | 19.30 —Rumania 63% 8515 60% 1.55% 1.51 64 


Same 


Wk., 1921. 








High Low. 
3.77% 3.7 
8.09 7.1 
8.03 
16.90 5 
5.01% 4.89% 
33.16 32.79 
6.10 5.91 
13.28 12.91 
17.15 16.80 
22.45 22.10 
14.45 14.25 
2 .20 
25.00 24.125 
25.00 24.125 
50.60 50.10 
73.10 72.35 
70.50 69.00 
48.25 48.125 
48.25 48.125 
46.25 46.25 
30.375 30.25 
11.125 10.875 
1.40 1.32% 
19 17 
.69 67% 
1.37 1.34% 
2.81 2.69 
1.76 ij 
1.56 151% 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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line ar ight line the excess 


The space between the base line and the broken line represents the cash reserves required, that between the broken 
meserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 
so that the record can never be brought to the date of publication. The chart records the last figures published 


pone wag» Bank Clearings ™)2er.° 


Saturday, July 1 


computed monthly, 


The 































































































































Central —Last Week Year to Date———— ——Last Week— Year to Date mone 
Reserve Cities 1922 1921 1922 1 Other Cities 1922 1921 922 ee 
New York ...............$4,776,955,074  $4,412,846,410 $110,548,615,178 $101,842,318,238 | Buffalo ......+.......... $36, 601,680 $34,737,88 $932,575,817 
IT oss gptip'claia avai . 548,808,001 486,263,952 13,705,916,721 13,175,095,656 | Cincinnati ............... 543,000 52,457, ¢ 19,6 1,444,402,170 
menage Columbus, Ohio ......... 13°105'600 12,423 90% 343,390,900 
Total, 2 C. R. cities.. $5, 325, 763,075 $4,899,110,362 $124,254, — 899 $115,017,413,894 BE Svidiedniss'sbabese.c 18,372,270 17,943,456 ) 468,445,136 
RINNE? ieee Laectadow ones 8.6% 8.03% EGe AMMOIOS 6606000000000 100,719,000 Q1 195. 006 200.000 2,192 see, 008 
sville 2 ) i 1,323 4 46,415 527,1 
Other Federal Reserve Cities aaa pares 86 Basen perce 
Atlanta ..ccccevcves. $: 34,128,062 $36,449,874 $997,341,032 $1,054,686,836 “a Giese ........... 6,434 1,094,783, 689 
NE, Sh pv ncas- osc0'e0 6:00 . 814,000,000 273,882,140 7,882,000,000 7,172,199, 117 Mae %) 64 986,717,881 
Cleveland .......... -+. 91,000,000 80,943,877 ao 296 2/588, 694,532 St. Paul 04,69 64,187 846,052,612 
Kansas City, Mo...... é 127,570,824 132,442,881 2 3,863, 154,001 Seattle 504’ 4 005 741,967,408 
Minneapolis .......... 58,264,070 57,877,094 1,625,310,085 | Washington 7 932 maeneial 
Philadelphia ............. 450,000,000 435,761,368 10°21 ona 000 Tate | eee > 
RUCHMON ..ncccceccccsce 41,472,000 36,079,000 1,043,799,694 1,040,650,069 een ‘ amma - 
San Francisco ........... 129,400,000 121,000,000 3,462,500,000 3;310,000,000 Total, 12 cities........ $434, 907,912 2 $390,926. 14¢ 113 $10,725,399,045 
Total, 8 cities.........$1,245 834, 956  $1,174,436,234  $30,961,378,006  $30,413,066,223 | Tmerease ..........+-.++-. 11.2 t. 6% 
MEE danGencadadawaces 6.04% 1.8% es — — 
Total, 10 cities........$6,571,598,031  $6,073,546,596 $155,215,909,905 $145,430,480,117 Total, 22 cities........ $7,006,505,943 $6,464.51 29,818 $156,155,879,162 
er rere ave 8.2% 6.7% BID .vac008sebn05400%0 8.3% 6.5% 
eas . , 
Actual Condition Statements of the Federal Reserve Banks June 28 
Dist. 1. Dist. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 I 1. Dist. 12. 
Boston, Ne Ww York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. ae Louis. Min ~olis. K San Fran’co 
Gold reserve.....$183,140,000 $209,675,000 $230, 680,000 $101,403,000 $129,297,000 $488,166,000 $79,367,000 $6 $242,530,000 
Rediscounts ..... 12,427,000 4 32,660,000 23,640,000 12,544,000 2,246,000 14,769,000 7. 576, 000 9,000 
Bills on hand.... 51,428,000 134, 066, 000 62,916,000 53,150,000 41,114,000 30,752,000 73,177,000 7 : 61. 991. 000 
Due members.... 119,715,000 505. 166,000 103,347,000 140,261,000 55,253,000 47,623,000 240,565,000 ‘ 123,461,000 
Notes in circul’n. 157,164,000 618,785,000 177,870,000 197,279,000 81,896,000 113,336,000 362,162,000 M 217,104,000 
Ratio reserve.... 69.6% 83.3% 76.0% 70.4% 76.4% 82.5% 83.7% 69.7% 
Federal Reserve Bank Statement Statement of M em nbe r Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citi penn - rant pee ities 
r ———————— New ¥ —Chicaeso——— 
RESOURCES— a 28, 1922 a 3518-61 oo 7753 860,000 June 21 ' ‘ 91 Suna 18 
Gold and gold certificates............0ceees0- 4 000 318,614,000 22 Number of reporting banks..... 68 50 50 
Gold settlement fund—Federal Reserve Board. 532,351,000 531,290,000 407,234,000 | Loans sec. by U. Ss. Govt. obliga’ns $82,403, 00 $95.64 000 $46,024,000 
ee Loans sec. by stocks and bonds 1,552,164,000 1 4, 6,601,000 373,291,000 
All other loans and discounts... 1,{ l 382,000 653,177,000 
Total gold held by banks...............se0. $849, 288,000 $849,904,000 $731 2,186 000 Total loans and discounts..... 3 93,000 1,072,492,000 
Gold with Federal Reserve agents............. 2,123,373,000 2,121,680,000 1,597,219,000 U. S. bonds owned (exclusive of 
Gold redemption fund............6..-eeeeceeees 48,207,000 48,376,000 133, 578, "000 ‘ pants Seseates re 15,000 49,964,000 
J. S. CUOTY MOLES. ...ccccccces ) 5,000 9,779,000 
U. S. Treasury notes............ 316,061 ,00¢ 64 575,000 24,79: 
J 23S 14,628, 00 80, 6¢ 3,551,000 10,7 
Datel Meld POSTION. 6.0. oc oss cccccincscescces $3, 920, 868,000 $3,019,960,000 $2,461, 931, 009 | U.S. ctfs. of indebtedness...... 114,628, 5 ; 
‘ s rer &c 79 Other loans, stocks and secur’s. 642,179, 00 64 709,000 178, 670. 000 
Legal tender notes, silver, &C...........seee08. 127,498,000 127,715,000 163,527,000 Loans, discounts, investm’ts,&c, 5,170,881,00 5115 66 3°318'000 1,3467456,000 
Reserve bal. with F. R. Bank... 613,541,006 621,4 4 7,916,000 131,664,000 
Ce OP WE act stccccccegecens 74,710, 001 460,000 29,484,000 
EE rer ret $3,148,366,000 $3,147,675,000 $2,625,458,000 | Net demand deposits............ 4,700,999, ( 4,67 917,000 966,516,000 
Bills discounted: Secured by U. S. Govern- ae I EIEN Cc cccccncevcvecnss 419, 781, 000 101 ‘ [90.000 
So cc cceddénné 06cneeneseceens 89,909,000 140,713,000 647,761,000 Government deposits ........... 7 6 ¢,200,000 — 
REE aa ns ck andndcdck adden naceta 279,192,000 280,855,000 1,123,801,000 | Bills payable ................+-- 1,9 385,000 30,000 
Bills bought in open market........... SORT PP 154,060,000 121,467,000 31,601,000 | Bills rediscounted .............. 4 3,593,000 750,000 
serve Cities teserve Branch Cities— 
21 June 14 
Ds no cccsnedscetesencdaowce $623,161,000  $543,035,000 $1,803,163,000 | Number of reporting banks..... 7 211 : 211 
United States bonds and notes............0.6. 224,638,000 "22 7,374,000 34,549,000 Loans sec.by U.S.Govt.obliga’ns 4$194,984,000 $214 g 000 ; $50,321,000 
United States certificates of indebtedness : PRS Loans sec. by stocks and bonds 2,608,672,000 614 78,580,000 482,498,000 
One-year certificates (Pittman act).. a 74,000,000 74,000,000 215,875,000 All other loans and discounts... 4,445,239,000 1.449 66,284,000 1,381,146, 000 
SN id bc) He hae g OE a d Bie ae sheesh embdonns 257,969,000 254,160,000 6,908,000 Total loans and discounts....... 7,248,895, 00 169,000  1,913,965,000 
U. 8S. bonds owned (exclusive of E 
- BOGS BDOCTOWES) cic ccccccccces 76,000 262,841,000 
= U. BB. Vistery MOCGR.. co ccccscess 994,000 16 014,000 
Total GATMING GAGS. ow occ cecccccciccccsevees $1,179,768,000 $1,098,569,000 $2,060,495, 000 U. S. Treasury notes...........- 3.000 62,2 582,000 
NE EEE FEE 41,568,000 41,368,000 24,845,000 U. S. etfs. of indebtedness...... 134 7,000 42,056, ( 00) 
Five per cent. redemption fund against Fed- of Other loans, stocks and secur’s. 1, 64 3,000 a "929,000 
eral Reserve Bank notes..........-s+-eeeee0+ 7,587,000 7,565,000" 10,042,000 | Loans, discounts, investm’ts,&c. 9,3% ), 899, 387, ,000 
Wmeakbeeted MOMAD ... cis cccccccccicscsccccccess 511? 571,000 £%580,959,000 506,454,000 Reserve bal. with F. R. Bank... 1 if gyn 
Pe I, inc ccttducnehes cota caoascens 15,988,000 15,672,000 14,747,000 | Cash in vault.............000+- _ 154,0 56, ye 
Net demand deposits............ 13,6 1,7 733 33, ety =. 
TN MIE 6 o0.4006.00 60000000 1,546,6 995,64 o = 
ed Government deposits ........... 80,050, 2 51 +4 ++ 
CO, ee rr ey erry TS $4,904,848,000 $4,891,808,000 $5,242,041,000 | Bills payable .......2..---.00005 25,901,000 17.279 2,367 000 15, 758 5 yo 
e > 41,094,000 4 ST (26,00) 527, 
LIABILITIES— Bills rediscounted 
- ther Reporting Banks— 
Capital ped Bie ccc cc cccsccccccccscesccccecces $105,078,000 $105,079,000 $102,184,000 > se 
i dad deny kage nab ad be cba bopetradabedes ae gy oe ee aes Siiaieea ale siti a ead 
yern, t franchise tax....... 2,281, 2,231, ,910, umber of reporting banks......... . + 
esate: Gamaan oe i ~ : on . eeneens 43,780,000 ,383,000 15,352,000 | Loans secured by United States Gove rnment oblis yr ty 13° yom 
Member banks—Reserve account.............- ~ 1,865,199,000 1,812,010,000 1,641, li 56,000 | Loans secured by stocks and bonds...... eit gerd , oy 113'000 
CM a ccascaicncesacussousatensaetsatenk ss 30,297,000 32,006, 29'280,000 | All other loans and discounts........... : 71,906, 00 ty a4 
ital Total loans and discounts...... : 40,723,000 Fe I Go 
- United States bonds owned (exclusive of bonds b ,000 ery ee 
United States Victory notes..........-. 8,3 4 ee 
ated. GROMINS. ia.s 5 os 6:60.5.00:60 49 400:40p00600s $1,939,276, ase $1,854,399,000 $1,685, bi 000'| United States Treasury notes..........+-+- ¥ get 76: 7000 
Federal Reserve notes in actual circulation... 2,124,422,000 2,126,304,000 2,634,475,000 | UnitedsStates certificates of indebtedness yer 409° 603,000 
F. R. Bank notes in circulation—Net liability. p. "259, 000 67, 689, 000 132, 400, 000 Other loans, stocks and securities...... 1'589°000 2,474°770,000 
Deferred availability items.............-+see08 30,314,000 500,049,000 412,214,000.| Loans, discounts, investments, &c. . yore 159, 982/000 
All other Mabilities.........cccicececgecscceses 0 820,000 20,659,000 32,034,000 | Reserve balance with Federal Reserve Bank 1,398, OOF 
omer Ue es ous pas Tt ° F . CE TD DOME so cbc ccccccccscessrcccececsces 2,159,000 3,417,000 
a canene GODOGIES. 2 00 ccccccccceces sneak oar 74 says 1, 550, 970, = 
‘3 MMO GOPOSIES ..scccccccscscccccvccesccecs ; 744,330, 39,33 
Tetel MaWAIAee oon cscesccseccicocsorsvccsses $4,904,848,000 $4,891,808,000 $5,242,041,000 Government Ses Cosifonbaeann ; 14,084,000 18,575,000 
Ratio of total reserves to deposit and ~— Bills payable ....... Sawer sesso etSee wesc Lines 2 teed 31'370;000 
eral Reserve note liabilities combined....... 77.5% 79.1% 60.8% Bills rediscounted .........ceeeeerreeeeneeees , ‘ 21,( 7 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 











































































































































Highest and lowest prices of the year are based on sales of 100 shares. 
Week Ended July 1, 1922 Total Sales 3,418,576 Shares 
— Yearly Price Ranges —— mount oa st Divi i—™, ee a 
« " = ‘ 
1920. 1921. This Year to Date. STOCKS Fre ae t = — Last Week’s Transactions - 
High. Low. High. Low. High. Date et a, ee Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
53% 26% # +|.}69 Mar. 29 48 Jan. 12 ADAMS EXPRESS ....... 000,000 Dec. 1, ‘17 1 64 64 , 1% 500 
19% «10% «= 20% June 6 10% Jan. 19 Advance Rumely ..........++ saneceenianta Tn scecnenes a! ian a ae pee 600 
52 31% 50% June 6 31% Jan. 12 Advance Rumely pf. sé «seeee 12,500,000 July 1, '22 Q 48% 48% 48% 48% - 4 100 
bo = 57% Mar. 28 45% Jan. 3 Air Reduction (sh.) 153,110 Apr. 15, *22 1 Q 5% 53 51% 53 . 400 
39% 15% 18% Apr. 25 13% Jan. 26 Ajax Rubber (sh.). eee 425,000 . SS Se 1 ee 14% 15% 14% 15% + % 4,900 
1% % ~% May 10 % Jan. 14 Alaska Gold Mines 310): canoe 500,000 See - ky! ie u % fr “ yoo 
= pe h 2 May 17 % Jan. 4 Alaska Juneau G. M, ($10).. PRY 967,440 ec SER ae oe 1% 1% 1% 1% + ¥ 1.900 
&4 S4 as, Sateiehe ea ~ eee aed Allegheny & Western ........eecseseeseess 200,000 July 1, '22 3 SA .* *84 . 3 
106% 100 i116 May 18 107 ~=Feb. 9 All-American Cables ..... ove 22,991,400 Apr. 14, "22 1% Q i pa 112¥ ot ee So 
80 80 fay getette: etre Alliance Realty ..........s+++ nicknenoeeces .-. 2,000,000 Apr. 17, "22 2 Q *30 + cohol 
13% 34 i2% May 2 {mY Jan. ‘ Allied Chemical & Dye (sh.).......60..s++008 2,177,216 May 1, '22 $1 Q 68 67 68 + % 3,300 
i an. ; Allied Chemical & Dye pf.........++-++-++ °° *) 39,213,700 July 1, '22 1% Q 108 108% 108 108% + % 500 
- r 7 7 : 
39% 28% 3 Apr. 22 37% Jan. 4 Allis-Chalmers Manufacturing ...........+- .. 24,505,600 May 15, '22 1 Q one 50 48% 484 —1 4,600 
= 67% 00 Apr. 2 86% Jan. & Allis-Chalmers Manufacturing pf..........- .++ 15,729,600 Apr. 15, '22 1% Q 94% 94% 94%  — 2x 100 
os 92%  $j|71 May 31 66 Jan. 25 Amalgamated Sugar Ist pf........+..-+-+++ **! “5/000,000 May 1, ‘21 ee i rg 
—s— me June 1 29% Jan. 3 American Agricultural GEE ons cena 33,322,100 Apr. 15, '2 {\2 es 39% 39% 38% 39% + 3 "1,900 
84 51 70% Mar. 13 55% Jan. 18 American Agricultural Chemical e.. Rateke ender 28,455,200 Apr. 15, ‘21 *s 65 65% 64% 65% + % "300 
56% 46% 77% Apr. 7 57 Jan. 5 American Bank Note ($5@)...... A 4.495.700 May 15, ’22 $2 Q 67 67 67 67 i 100 
50% 43% 54 Mar. 3 51% Jan. 6 American Bank Note pf. ($50) 4,495,650 July 1, '22 Tse 6=— QQ 523 52, 52, 52% 42 
51 24% 49 June 9 31% Jan. 3 American Bert Sugar Company 15,000,000 Jan. 31, '21 2 oe 45% 46% 45% 45% + %& 00 
poy, 54% 49 June 24 61 Jan. 11 American Beet Sugar pf........-.seceeseee: *. 5,000,000 July 1, '22 14 Q Mes 7 ries — 
son =" ox ioe i 31% — a American Bosch Magneto (sh.)....++-+++--+-+: 96,000 Apr. 1,’'21 $1.25 .. 41% 41% 3814 39% —i1 ” 35900 
100° a3 108 if Le 5 al American Brake, Shoe & Foundry new (sh.).. 151,588 June 30, '2: $1 Q 61 61 60 60 +1 500 
1% % June 14 984% Jan. 18 Américan Brake, Shoe & Foundry pf. new.... 9,600,000 June 30, '22 1% Q 108 . 
35% 23% 51% June 3 32% Jan. 6 Amer cae a a 
or 16 106 oa an. ¢ merican Can Company .....+.s-seeeeeeeeeres »9B3,300 8 www eeess > ee 47 Te 45% 46% — } 6,500" 
151% 115% see , 17 93% Jan. 3 American Can Company pf......... 3 July 1, °22 1% Q 104% 104% 104% 104% + % "100" 
+; —_ = > 141 Jan. 10 American Car & Foundry July 1, ’22 3 Q 163 163 158 160 500" 
116% oe B 121% June 6 115% Jan. 6 American Car & Foundry Bit ncdsaeanenscouad 30, July 1, '22 1% @Q. 121 121 121 121 ae 1D 
ee ° 7 a May 3 7 Jan. 27 American Chicle (sh.) ...... 5 Nov. 1, '20 1 9% 95% 9% 9% 1 0 
ba iss ‘s + 28 Mar. 2 2 Mar. 2 NS MI ME esc tara ddncansenae Apr. 1, '21 1% 7 28 iy _ 
54% i 24% 10% 30% May 31 19% Jan. 30 American Cotton Oil Company........... bie [a 1. *20 1 26 26% oB% 36% > re 
13% 6% 8% rs 4 _* May 31 41 Jan. 11 American Cotton Oil Company pf.......-..++- 98,600 Dec. 1, '20 3 53% 53% 53% 53% oa 100 
176 80 al f® Sh 2 Bush tee, 12 American Drug Syndicate Specsontastccans ; Dec. 15, ’20 5% OM 5 i — 1,100 
= os A ee Pe 12 American Hide & Leather Company July 1,22 & 5 = 133 32 32 = 2 900 
4 52 73 : : : can Hide & Leather Company.........-. 11,274,100 -...+-+. 900 
53% 37 834 2 114% Mer. = 7 — a — an Hide & Leather Company pf........ 12,548,300 om, 3,3 1% ° 68% 68% 67 67 — % 500 
es 3 7 OT eet May 36 18 dan. 12 American Ice «.....-.++++++00eeeesererereress 7,161,400 © Apr. 25, '22 i% Q 106 1064 108% «104%__—=i SC 1,600 
1 30 53% Zim Mm June 2 i Jee ae — = D parasite: FEN "15,000,000 Apr. 25, ’22 1% Q 87 881g 87 88 +1 400 
ra , - Som ican International .......... ‘ < d 3,5 
~~ 11% 7 4 7 19 9% Jan. 12 American La F rire Engine ($10)... ....... 43953, 000 re. is’ 2 me Q 2m rt ime ioe “"y +300 
oy: tiiyy:« SR MAY, 19 88s May 10 American La F. ‘Fire Kngine pf.......... +... 2631,000 May 15% 1% Qs a ie “ 
‘oo 14 10% «738TH Apr. 22102 Ee a ——h 1 —— Fees haan 16,750,000 Mar. 31, (21 es , . "7,700 
« ( 3% 7 Apr. 22 102 J 5 BG DE oo resccccecscscccccoccses TH, oe 53 53 53 53 —1 100 
107 96% 115 oR 118 Mar. 13 112 — > y ar ne | pecan my euparsaseqnesssrseseseas 25,000,000 Q 113 113% 110% 111% — 1% 1,600 
Pay as 15% 11% 3 Mar. 28 1% June 8 American Malt & Gras. at amped (2 9 a oe a @ _— -_ Lon a isis _ 
: % 91 66% 103% May 19 82 Jan. 30 American Radiator ($25 — - gre Q Ya 5 ; 3% 3 
201 101 . de. enacanes 0) Jeauaa American Radiat . kate eae: - 13,806,225 Q 9% 95 94% 95 + % 300 
17% 6% 10 3% 8% Apr. 6 3 os Radiator pf. ........ . _ 3,000,000 Q . es 101 , 
Mi 0 p 3% Jan. 26 —_ Safety Razor ($25) ...... 12,500,000 6% 6% 5% 5% 1 300 
eee nos teeeses merican Shipbuilding .............+.+. * 7,600,000 'Q Sing 80 <7 3, 
+o on it ont = May 20 5% Jan. 3 American Shipping & Commerce (sh.) 669,243 19% 214 18 20% 7 2 
mwoK, aie 0 63% i + al 18 43% Jan. 5 American Smelting & Refining Company...... 60,998,000 a8 601g 60% 58 59Y ¥ in ZT 
3 61 88 63 0% 7 = 86% Jan. 4 American Smelting & Refining Company pf.... 60,000,000 ray 97 971 97% O7ig ; 
115 93% June 6 87 Feb. 8 American Smelters pf. A oe ee ra 9% 92k out thy > * 100 
ae so” 114% 7 138 Feb. 16 108% Jan. 3 American Snuff Erristaidanedceceta ie 11.000;000 3 i nos ig 3a = one 
95% Apr. 24 oe | American Snuff ..........sseeeesseeeeeeeesees ‘000, Q a 134 : 
' z : 28 § Tce hkaaeaeds-vwadian 2 : 
| -F = = 40% Apr. 24 30% Jan. 26 American Steel Foantrtes (33 1-3) FR ae Q 367 = quae aes, 
14% 82% % 8100 Apr. 24 = 91. Feb. 8 American Steel Foundries pf. .-...--.9-.- 8,381,300 Q oe 100" = soe 00" "300 
i 96 17% 81% 2 ' - : oe r pf....+----- ee « bi 3 ve - % 2 
118s 97% 101% 67% 107 June 1 a" on $ ——- y ned meGaing Company........++- 45,000,000 oe 78% 80% 77% 79 - eo 8,900 
100 4 = 28% 47 May 29 234% Feb. 14 American } om vg - spon dnpepeenet ae Q me a ho — a 4 
52 16% be ya 10 zon. 16 524% Feb. 18 American Sumatra Tobacco pt 14 $63/800 Pa: ig _ - ae = — 
: : : ar. 2 54 Mar. 6 American Tel "aes eo oe as o* ons 
= 7 elegraph & Cable...........- 
100% 12% 119% 95% 124% Mar. 14 114% Jan. 4 ‘Aonewinars Sehenwanin r + oon ate tons Pet Q sae . 60 . 
283 104% 136% 111% 145% May 29 129% Jan. 6 American Tobacco © ; gery. g — —— —- SE a 
Be woe iat im” daa May st ge” dan’ American Ronee, Glass covet ot : a a. a ET 
4 6% $ 103, May 2 9644 Jan 3 American Tobacco C ompany pf. VN ac ouwebeds 51,978,700 S i 101 ie hy e+ 
rm 66% = 48 mh | 6 Jan. 9 American Water Works & Electric... ........ "6,795,500 - 102% —— "n° 2a = 
’ 8% po -— ad 67 Jan, 4 American Water Works & Electric 1st pf.. 4221-500 eQ 18% 13% 16% 7a 700 
95 a9 r+ aot a June 30 17% Jan 4 American Water Works & Electric a * 7'509'500 Q 58% 83% 86 + 4 500 
185%. ng oo 57 " 25% _ . 8Y Feb. 21 American Wholesale pf = p j 7858000 ra oJ 33% 38 + 2,500 
’ 83% 57 95%, Apr. 17 ™minn ——- meagueans ccnneesa an : ay 2 ines 
nits p+ es J 109 June 21 102% Jan. Il haneuiean Woolen Soumean at speci onacteenaa 40'000.000 ° ont ore ont << 300 
21% “5% 14% 20" 37% Apr. 15 22% Jan. 13 American Writing Paper pf......-.--.::+s««s. 12.500. Q 107% 107% 107% — 1% 100 
sone one 7 x. 20% May 18 12% Jan. 3 American Zinc, Lead & S. ($25)....c..seceees ee oo ses 20% 29'% 29% —_ . 200 
23 a. — = egme = 36 Jan. 17 American Zinc, Lead & S. pf. ($25)....----- <. 21414,000 : iv 16% 1% + % 400 
24 20 39 a 20% Mar. 6 10 Jan. 3 Ann Arbor ; i AIL "250. F Bi —_ 
a = ___-32 20 51% Mar. 24 ea ea ee ioteraetee *: 600/000 te 39 39 
» 30 50M 31% 57 May 31 47 Jan. 31 : : A! | . 3E 39 39 39 : 100 
a ~ . ‘ 4 Anaconda OC > . 5 50, 00 ° rz or - = 
aoe NN Sg Wet ots, Heh By Ant“Riots Conatrention® genny Osc Ramam Ape eR 
ATL Ix nae e alee June 8 % Jan. 7 Assets Realization ($10) i. : Q ‘3 ‘ . 15 “s ‘ 
Take A 50% 24 57% Mar. 17 43 Jan. 5 Associated Dry Goods ............ 900, . ' 1 os 2 2% 1% 1% i 1.100 
73% ~ A Ls 4 So% 83% Apr. 19 75 ; ae aaetiedee ark tuade one TETTTIVIT TT TTT y "24 1, Q od 53 53 53 + 1% 100 
195 z= 7 45 86 May 9 75% Jan. 26 Associated Dry Goods 2d pf a 6S sn ™ Ke i. ae 
“9% Tt rh 91 i35% May 3 Jan. 31 Associated Oil . os “a 4000 1% iQ a g2y, 
82 +o 82 bs, 101% oon 20 91% Jan. 3 Atchison Topeka & Santa Fe..... ; "365; .s > ts 3 118% u re 110% *110% g 700 
- a a2 be or. 22 85 ‘eb. 2 : z, 7 Po ka eared ‘ bl VAs 0 98% 13 2 
124% % 7% 1 Bi Apr. 17 % hes 1 Atchison, Topeka & Santa Fe le cdaacesaivaaiee 124199500 Feb. 1, ‘22 14 SS $e 100 98% 100, 8 9,200 
104% 82 91 17 105% June 3 a” ia « = anta, Birmingham & Atlantic............+- 30,000,000 3% 3 3 3" "404 
en - : ad an. Oe CE a a oe ha oda 6.8 67,586, 20¢ a= 30. 190 or 34 ° _ 7 4 7 2,400 
176" 71% 6 eae +o PY PSST SE CPO S PCPOT TWEE * » 200 Jan. 10, °22 3% SA 10: 104 101 oY, mn 1 & 
7 r 1% «18K 7 = 234 Mar, 2 Atlantic, Gulf & West Indies 8. S-..-........ 14,903.400 Feb. J 21 3 39 41% ie a y = 7 a 
75 May 2 3% Feb. 2 » = ,963. ; & a 3¢ 3 E ae # 
20% 8% “9 1% Ape. it 2 i % Atiantic, Gulf & West Indies S. S. pt iui 14,979,900 Jan. 3, ‘21 $1.25 ‘ 28 29 26 27 oe 1'000 
ia, % 20 12% May 56 13% Feb. 28 Atlas Tack (ah.) ....-.+.--++-. c pri as acy OOR O00 Ee Pa = : ay 3% 2A ia 14,700 
o June 19 120 Apr. 29 aiae aor By Wenenee wi ssauemerennereioneed acnneee ames —e +s 17%; 17% 17% 17% a & 100 
*1670 "SOU 1125 *S20 June 2 82 June 2 Atlas Powder pf...............«... ey BONES ‘000,000 ml o> 91 Q a ie 132 
114 + # oe May 1 °900 Mar. 7 Atlantic Refining POE ROR CN ceees OSS Mey 1. 3 i” as os 82 
19% 113% 103% June 30 114 Apr 4 Atlantic Refining RSet qaepeakingt PEAS. yoyo — = 2 : g er > oe or —_ —- a 
30% = in 40" el 3% Jan. 5 Auto Sales ($50) .- ert, ae Mn Bngy 1% Q 18% 118% 118% 118% + 2% 100 
24 > a ; - Mar. 16 12 May 3 Auto Sales pf 950} oe Caaccunssegees Se75'535 posensces , ee 4% 4% 4% 1% i " 100 
R9 on ro «a June 8 9% Jan. 5 Austin, N. & Co. (ah j CORSO CORCCOROCCE SA .775,535 Dec 1, “21 §4% ‘ + ? 13 : 
ré i June 1 68 Jan 5 Austin. N. & Co of. Baheoene . 150,000... «ss . - 27 28% 26 27% + % 1,400 
16% 78 100% 62% 120% June 1 92% Jan. 10 BALDWIN LOCO: MOT — = = ~ ~ ee = — sang 
? € oe ° : TE 29 : p r an 
yt 27% 4 Pr 104 Jan. 5 Baldwin fos yy re Paper a > se 3% GA 113% 114% 110% 113% _s 30,900 
5 40% 30% 31 33% Jan. 26 Baltimore & Ohio.. “ee Mier July 1, "22 a SC«~ AA 113 114 113 114 L 1% 100 
93 21% 4 a 52% Jan. 4 Baltimore & Ohio SRS aa ee Aira : 60,000,000 Mar i. -_ > SA on oe oon = — 1% 43,200 
93 os = 15 40 «Jan. 10 Barnet ME dc ccuccanten e *" 40.000 A 15. 2 Y. tom — wn . 1,200 
an 24 80 A 13 B i¢ = ehebebenaabaa 0 ug » “20 $1.50 .. - . : 54 : 
50% a7 o pr arnet Leather pf.........0esses00; 1 oe iM } 3 ; 5 
43% 30 14% 4 19% Jan. 17 Barnsdall Corporation, Class A ($25) 15,000,000 “Apr. 30,21 62he cor CSCO , 00 
1% Me ; 27 19% Jan. 9 ued Guede Gone a... a aes S00 D , - Meo .. 36% 36% 34% 34% — 1% 2,000 
M 9 or” 2 % Jan. 14 Batopilas Mining ($20) sph 8,931 ‘980 a 7 gt 7 = rey a 
a 100 1 0 33 Apr. 2 OME ON MY. coe cc cccnecenacae: eer iy : eo 887 Ss pie ra 7 - “i %h vets 
a = 4 4 7 101 Jan. 17 Beech Nut Packing pf.............. PEE 1,119,500 ‘ix @ < ‘Or Sp 
102% 48 - ; 2 Sl Jan. 10 Bethlehem Steel ......_..... 73 — = = - al 
102% se% S. 413 2 56% Jan. 3 Bethlehem Steel, Class B, tr. ctfs......... =e iS ieness w-. | a 1% 9 2% 8674 12% a4 + 1 700 
114 99% 107% = 93% a ae wee. AE Sata dediy -sreseees O00 July 1°38 14 rf — reg - so ren 
h wit Jan ethlehem St esac ieaenchaptndenaipantst 586. ~ ° o- ¢ os . 8 . ; 
1h 2% i 3 6 4% Jan. 10 — a o- pe Sesenteeees ésincaneeen ee yf July 1, '22 2 Q 113% 114% 113% 114% + %& nO) 
: “4 a 8 34 Mar. 14 Booth Fisheries ist pf............ app NT 4,998,600 Ont r 20 = = % - 4 ; " ner 
58% sn 7 ae + ee dc hin ad gcse ccnianeo te 21,036,700 a ™ : = t reek 
x : oat i) 17 HS ar. 2 British Empire Steel ist pf...... pene "214. - 2. | 96 oO ~ - 12 
26% 82 3 + 31 19% Mar. 17 British Empire Steel 2d ot... Se Spe 2 49°363:100 2 res ™ 30 if u = 160 
7 og nov & 10 20 100 Jan. % Brooklyn Edison ........ Seater 4° 199 ‘ we 30% 30% 30% — % 700 
13% ny 10 ” 3% 4% ae +4 6% — + Brooklyn Rapid Transit Company AEE! 48,440,000 Jan 2 18 % = git, es — ra 800 
F : ? e 3 I a BRE me Ee Be he ee GEES ae a b On, 28 OL 5 
65 0 76% 51 119 8 — - = ~s a Brccnion en _—- certificates of : aoe. is: 080,000 np seeseee “ ee 22 bie 23% + 1% 36°30 
118% 35 46% 33 ns —_ | a” aune 24 Brooklyn Union Gas rights-......---.-++«+««: . July 1, "22° - Q 1064 101% 108 ~ 1% 700 
' nas . 2 — 2S SS oe eee..... pastesencehe Lies ..oebees . oa ; va 3 . 
104% 80 ” 20 92% ‘Apr. 17 89 May 4 a | A tseteeeeeeees sak opebae owe nee Sep. 1, "20 1% 47% aie 4 t 2 1.408 
ah EL 5% 214 5% June 6 a Mar 3 —— eee = ceeseceecee osecccsseces oS oon May 1, ‘22 1% Q 91 91 91 % 100 
i] 72 65 SS Mar. 27 73 Fet a S = PUD Be HE Bh. Bb. DOC w eevee snes A a . esedhesea A 3 7 3 < 7 
v 5 ; ra 7 eb. 15 Buffalo & Susqueh . y 7 ; wo 
eo 4 MT Mars 448 Mar. 14 Buffalo & Susquehanna pf... Lo ne 81% 
/ oo ss © May 18 50% Jan. 31 Buffalo, Tschener 2 Pittsbureh 10,500,000 Feb. 15, '22 ; & a@ 
; ile, ae a” aetacee Buffalo, Rochester & & Pittsburgh pf 6,000,000 Feb. 1b. ’22 3 SA ' cs 63 63 9 
53% 31 wo 5 8 om Jan. 7 ) ay Bros., Class A (sh.) ea "80,944 May 15, ’22 182.50 Q 130% ‘a oil s 
; . 4 A aa urns Bros., Class B : x ~ 199 “a rete — <5 28% - 2% 1,500 
. > Feb 17 112 Jan. 27 Burns Brothers prior = i big ae og eel 1 292'100 , 4 " a $1 i. _ — -_ 7 ; pupae 
a oo S7% gon Mar 21 a Feb 7 Burns Brothers pf.......... , “se **"** 9940, 200 Jul 1°22 1% S 961 OGL F 1173 : 
% 10 33 97% Apr. 2 87% Jan. 3 Bush Terminal Buildings pf.. 5'900,700 July 1, ’22 ‘ Ae wi 5s ~ +. % 200 
11% 3% 33% 1? si Feb. = 3 22 June 16 Butterick Company .. . oaen's 16,687 200 Be y ‘46 1% @Q 3: =. : 95 
29% 8 . ae a 2-H 5% Mar. 1 Butte Copper & Zinc (@5).............. -+++ 38900'000 June 30, '18 ae a _ a ae 7s 1,000 
” — 0% 33% May 18 20% Jan. 4 Butte & Superior ($10)......... rine ‘* 5'901'970 Sep. 29, 20 $1.25 — = = a -* 600 
'2 ™ 15% Apr. 15 10 June 27 OADDO rp nn ste 150, as oS a 
- CENTRAL O FS ‘ 
85% 5H, " 53% 90% Apr. 25 a =. @ Galitecutn Pashinn $ R. (sh. ) — SS ¥ = 12 10 il —1 3,100 
20% 15% ont 3% «11% May 29 5% Feb. 14 Callahan Zinc & Lead........ 000/000 aS. eS 4 “83% a "7 ae 1,000 
Sf ££ 8 oes Ses Se eee |: 0 ay ig OOo: a doo 
89 98% . & 83 an. ; California Petroleum pf "489, y > oe rs ~~ a” — % 17,100 
134 100% 123 St = June 1 =| STK Apr. 5 Calumst & Arizona ($10). fo5220 June 20; '22 im ¢ 96 
48% 38 s 'S 145 Apr. 17 119% Jan. 6 Canadian Pacific "294: —- a oe y- Q = = 61% aa 
; im 16% Mar. 24 51 Feb. 14 Canada Southern ..........).) || + 18500000 Heb. 1s a2 > s 2 S SB 138% —1 3,000 
- eA . ar. 29 11 fon 5 SOON 000450 o60 6568 COC ERE ESOS x lo . . 22 L 52 52 52 52 3 
is 3 10% 3 9% June 6 ee py = x  s Mining ($1) sdevseets = ? a “2 ‘ J 13 100 
ea” May 1 ae ha jase (J. I.) Plow (sh.)..... csnetne ” ; i a 5% 6 53 6 mae 
104% 30% 43% 22% 41% May 31 o Feb. 81 Coco UW. I) Zh. Tm pt 1) 13,000,000 im Q Pr Bs = 8% — 
o_O 86 57% 74% May 31 | 2 BB -- F — 39,689,100 - 37% aay 36% in ‘waa 
00 78 = - ~ Mather pf. .... cece eerssecccscssess 33,297,500 OM an 70% 703 70 Tt " 3,008 
2. 208 18 192 Feb. 17 184 Mar. 31 Central of New Jersey 21,436,800 - to 2 = % a“ 
62 ” 40% May 26 32% Jan. 4 Cerro de Pasco Copper (ah.).............05 ** "900,000 0 : 35% —— 2 san 
9 «78% 3 53% June 7 34 Feb. 14 Gertain-Teed Products (sh.). Snger a saae + 35% 34% = 30% 4 3,500 
a8 as 9% June 16 8 Jan. 13  Gertain-Teed Products lot of... Ps-00""5 540,000 “a = — 8 + 2,300 
164% 5% b- } neg, ieeetes oo scecsees Certain-Teed Products 2d H Oe St ee 2,675,000 1% 69 ss . 93% bye 
- #7 85% rr aon May 29 7% Jan, S& Banter Meter (m.) . me snd pened a $1.00 q 6% 1% ¢ = 
17 6 8% 69% May 2 54 Jan. 7 Chesapeake & Ohio.......... pebewip sees 62,193,700 : 2 0 7% HCHO 
May 2% 1% Jan. 24 Chic: & Al cosersecces . , 2 SA 5% 67% 64% 68% 42 
ay. OB 2 OR May 2 © 3 Jan. 2  Ghieago & Alton pil. -2...7. IIT 1918581800) ones a a a a 7 
- % 194 30% May § 124 Feb. 1 Chicago & East Illinois, ‘ne ne role Ria - ss mS 34 = +9 : 
ii 6% | 33% 59 Apr. 2 31% Feb. 2 Ghiseae & tities Pe ys are eocese da pa 35% 35% 34% 35 aaa 4.500 
a 15% % 4 bi May 4 5% Jan. 10 Chicago Great Western peated 2 45 246,900 ‘2 re oa rs = * 600 
a ay 14% Jan. 31 ee sak 2882 Sm sadness ents * 5 ee es, 7% 8% = 1 3,844 
65 oy Abr. 18” Jan. 10 Ghlcase, Milwaukee a  epataoettt “aah 300 i lM lll : 2,500 
c 6 ~ 
ago, Milwaukee St. Paul vt «neta ve ve 016,274,900 3% . 42% 43% 40% 41% — & 15'900 








New York, Monday,’ July 3, 1922 
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New York Stock Exchange Transactions—Continued — 











































































































































































































































— Yearly Price Ranges. Amount -—Last Dividend.—— 
1920. 1921. This Year to Date. STOCKS. Capital Date Per 

High. Low. 4 Low High. Date. Low. Date. Stock Listed. Paid. Cent riod 
91% 90 71 76% Apr, 20 59 Jan. 9 Chicago & Northwestern ...........0+00+0+0++145,165,810 Jan. 16, ’22 2% SA 
120 98 110 95 115% June 27 100 «Jan. 9 Chicago & Northwestern pf ........... Saeonea 22,395,100 Jan. 16, °22 3% SA 
111% 60 70% 47 71 Apr. 59 Feb. 1 Chicago Pneumatic Tool ...... cocccccccccscos 13,906/000 Apr. 25, ’22 1 Q 
41% 21% 35 48% Apr. 20 30% Jan. 11 Chicago, R. I. & P. tem. cfs........... seeeeee 75,000,000 o0ncesess ee os 
81% 64 89% 68 98% June 7 83% Jan. 10 Chicago, R. I. & P. T% pf tem. cfs...... sees. 29,422,100 June 30, ’22 3% SA 
71% o4 77 64% June 6 70% Jan. 4 Chicago, R. I. & P. 6% pf., tem. cfs........... 25,135,800 June 30, ’22 3 SA 
12% 58 63 50 68% May 6 51 Jan. 10 Chicago. St. Paul. Minn. & O....--- sees. 18,556,7 Feb. 20, '22 24 SA 
95 89 87 70 98% May 5 83 Feb. 14 Chicago, St. Paul, Minn. & O pf.. covce 11,259,300 Feb. 20, '22 3% 6A 
21 ™ 16% 9 23% June 1 15% Jan. 5 Chile Copper ($25) ...ccccodcavsccccscces cesses 95,000,000 =. nc eneees : 

41 16% 29% 19% 33% June 1 25% Feb. Chino Copper a reextsee bidbanaatnke sseeees 4,349,900 Sep. 30, 3T%e 
62 31% 57% 32 74 June 29 54 Jan. 4 Cleveland, C., bese esse eeees 47,050,300 Sep. 1, 2 
69 60 15 60 92 June 26 72% Jan. Cleveland, C., C. G st tm, pf. seeeseceeeeees 10,000,000 Apr. 20 1% Q 
65 58% *62 *60% *65 Feb. 16 *65 Feb. 16 Cleveland & Pittsburgh GE oddcssasenatescs + 11,237,750 Tune 1, 50c Q 
es es 37 Jan. 26 37 Jan. 26 Cleveland & Pittsburgh special ee -- 17,893,400 June 1, 87% 
106 40% 62% 36% 60% Feb 8 43 Jan. 9 Cluett. Peabody & Co. .....cesececsececeess++ 18,000,000 Feb. e 1% 
104 80 89 79% 100 June 24 7% Jan. 9 Cluett, Peabody & Co. - copececcescccccocccss Gy GEeee July 1, 1% 
18 43% 19 72% May 31 41 Jan. 5 Coca-Cola (sh.) ..... cecrcceccs ecccecccoce 455,751 Dec. 1, $1 
44 22 32% 22 37 May 18 24 Jan. 10 Colorado Fuel & Iron e6eseceees sescesecscesae SE May 25, 
105 97% 106 100 106 May 3 101% Apr. 18 Colorado Fuel & Iron pf .......... OPE IIE A --. 2,000,000 May 25, '22 2 Q 
3 20 46% 27% 53% Apr. 24 38 Jan. 10 COMSENEO B& BOUROEE occccscccccssccesces «+++ 81,000,000 Dec. 31, ’21 3 
46 59 49 62% May 22 56 Jan. 16 Colorado & Southern Ist pf .......cessccecees 8,500,000, June 30, °22 2 SA 
47 35 55% 42 60% Apr. 10 49 Jan. 3 Colorado & Southern 2d pf ............ ««-ee+ 8,500,000 Dec. 31, ’21 4 A 
67 ) 67% 52 89% May 8 64% Jan. 4 Columbia Gas & Electric .........--ss08- .--» 50,000,000 May 15, ’22 11 Q 
65% 9 12% 2% 56% June 5 14% Jan. 24 Columbia Graphophone (sh.) eevesccccasccs - 1,375,292 Jan. 1, '21 t25e ‘ 
92% 52% 6 84 21 June 3 5 Feb. 9 Col Gra P pt. Cecccccccscccccoces 10,262,800 Apr. 1, '21 1% 
56 34 5 79% Apr. 26 55% Jan. 3 Comp.-Tab.-Rec. (sh.) o<aece 60eeoedseconccce 131,033 July 10, '22 1% 
79% 5ik% 61 13% 38% June 29 18% Feb. 10 Consolidated Cigar (sh. * o6nee ocecccccccccceces 103,500 Apr. 15, ’21 1% 
89% 70 1] 53 72% June 20 47 Feb. 11 Consolidated Cigar pf ...... ceevrscccoee +++» 4,000,000 Dec. 1, ’21 1% 
34\y 6% 12 % 24 Mar. 16 % Feb. 17 Consolidated Distributors ......... eescccoovess 190,484 Jan. 21, 21 762 
93% ™m1% 95 77 23% June 7 85 Jan. 27 CEO, GOOD cccecescccesccccccccectesceué 102,262,000 June 15, ’22 1% 
85 85 84% 84% Ri aca Sih a eee Consolidated Coal, Maryland — oes dseseonecee , 205, Apr. 29, °22 1% 
46% 16 21% 12% 15% Apr. 20 10% June 13 COMBOMERCEE TERtile (R.).ccccccccccccccccces 523,191 Jan. 15, '21 1 
as ie da ee % June 15 % June 15 Consolidated Textile rights............... oete. parte Sees : a 
97% 51% 34% 71 June 3 45% Jan. 4 Continental Can Co, ....... ° ,500, July 1, 1% 

102% 97% 100 82% 104 Mar. 16 100% Jan. 3 Continental Can Co. pf........... +. _4,180,000 July 1 1% Q 
85 63% T2% 585% 85 June 23 66 Jan. 3 Continental Insurance Co. * ($25) icekahentreias 10,000,000 Jan. 10 $2.50 SA 

103% 61 9914 59 108% Mar. 31 91% Jan. 4 Corn Products Refining Oo. ..ccccccccccsccces 49,784,000 Apr. 20 t13 

107 97 112 96 118% June 23 111 Jan. 10 Corn Products Refining Co. pf............+-+.-- 29,827,000 Apr. 15 1% 

43% 24% 44% 22% 53% June 7 31% Jan. 10 "Wy Ga ere Secceces 932,756 May 1 62 

“ %: “se ee 97% June 15 % June 22 Cees Ge OO. BE cewiwecvcssccsous Coesecescces US. errr ‘ 

64 451% 49% 30 35% May 18 29 Feb. 4 COU Carnet 00. swvcccvcccecccceces ccccccccce Syemyeun June 15, ’21 1'y 
278% 70 107% 49 77% May 13 52% Feb. 27 Crucible Steel Co. .............. orer: seeseees 50,000,000 Apr "22 1 
100 81% 91 17 96 May 31 80 Jan. 17 Crucible Steel Co. pf......... éncwocdadssesess 25,000,000 June : 1% 

21% 33% 10% 27% June 5 14% Jan. 3 Cuban-American Sugar ($10) - we0sseecees «+++. 10,000,000 July 50c 

106 93% 95 68 94% Apr. 24 78% Jan. 17 Cuban-American Sugar pf........-ceceereee es 7,898,000 July 1% 
59% 16% 26 5% 19% Mar. 15 8% Jan. 10 Cuba Cane Sugar (sh.) .......++.+ coecesccoece 500,000 ebb eaemis a 
85% 54 67% 13% 40% Mar. 15 15% Jan. 3 Cuba Cane Sugar pf ..... asnsed crassa ateseesie 50,000,000 Apr. 1, 1% 
40 25 59% 23 655% Apr 6 43 June 13 DAV aUes CRSMEEOIAs (GIL). ccccccccccevees 217,207 Nov. 15, $1 
36% 15 21 13% 24% June 5 154 Jan. 13 i ee A. Mi MRE Ncnccce.cod0s603d6ebdeuns 82,400 Jan. 27, 75c 

101 92 59 80 May 8 61 Feb. DOSES BOO. PE wccrcescccccsccsccceseccscvcses 37,828,500 June 1, % 

108 83% 110% 90 126 May 22 106% Jan. 3 BO & BOGOR codecs cccsscccconsceses .. 42,503,000 June 20, ’2: 2M, 

165 249 93 129% May 22 110% Feb. 11 Delaware, Lackawanna & Western ($50) eee 84,544,000 July 1, 1 

108 96% 100 93% 108% Mar. 21 100% Jan. 11 Oe 660065080060008 31,520,100 r. 15.’ é 
Pye - os os *48 May 26 *45% May 15 Detroit & Mackinac Boos ccvcee Peewee rete 950,000 

101 83 75 59 66% Mar. 29 57% Mar. 17 Detroit United Railway...........ssse0+ ++. 15,388,000 Q 
ea oa 98% 981% as esaen os. , ee = ES EERO 16,965,100 
13 9% 21% 10% 30% June 24 18% Jan + Dome Mines ($10).......... ose6 . 4,715,420 
ie $id 20 18 20 Feb. 9 20 Feb. 9 Duluth-Superior Traction ........... - 1,500,000 

8 3 4% 2% 6 Apr. B® 2% Jan. 26 Duluth, South Shore & Atlantic ... ,000,000 
12% 55% 7 3% 10% Apr. 18 3% Jan. 7 Duluth, South Shore & Atlantic pf......... +++ 10,000,000 
6 ; a “ 147 June 65 115 May 2 du Pont de Nemours & Co...... seceee- 63,378,300 
a ee oe ii 85 June 2 80 June 12 du Pont de Nemours & Co. deb 6%. ccoccces GOURD 
67% 27 37 25 26 May 2 20 Mar. 2 Durham Hosiery Class B ($50).......e+e+-++- 3,750,000 

102% 84 91 84 81% May 13 72 May 8 Dee TOE OE nc cccscbencivscees «saeees 3,000,000 
<s os oe os 77% May 12 70% July 1 EASTMAN KODAK (sh. a BGs 696005060 

*555 *495 *690 *596 *800 Apr. 15 *600 Jan. § Eastman Kodak ..... ) 
inl - 105% sg *108% May 98 *105% Mar. 9 Eastman Kodak pf . = 

130 115 124% 124% 7 Apr. 15 125 Jan. 21 Electric Storage Battery ecces ° ’ 3 ) 
os oe om June. 3 40% June 17 Electric Storage Battery (sh. ‘ee ee . ‘ 

28 13% 25% i6 June 14 14% Jan. 25 Elk Horn Coal ( D ascspecbeeensn Sep. 11, 19 The 

45 32% 36 27 34 Mar. 3 Elk Horn Coal pf ($50) ....-....-. June 10, °22 7 

29 5% 9% 2% 5 2% Jan. 4 Emerson Brantingham ..........csseesesseees 

91 40 15% 3 22 Jan. 18 Emerson Brantingham pf ...........seceeees: ,084, 

47 47 81 52 ) 764% Jan. 5 Endicott-Johmgon ($50) .........ceeseeeceees - 16,890,000 

84 106% 87 104 Jan. 5 PON, Goo cdsiescsesccucccscvenccse 14,100,000 O 

21% 9% 15% 10 7 Jan. 9 PE SEE ES re reer >t 112,481,900 

30% 16% A 15 11% Jan. 9 BENS BOE BE cccccecsccscqccccccsses eececccccees 47,904,000 

22% 12 15% 10 7™ Jan. 9 Erie 20 Df .....-ccccccccccescccccess eeeeccees 16,000,000 

*55 *55 *54 ; «is esecees Erie & Pittabureh SR LE Re ESE Sie 2,000,000 ‘ 
93% 2 41% is 20% June 9 15 May 15 Se ara peaaiee 1,500,000 
98% 98% es ee . 2 = savecece EEN SO, TE conncncscrccctcoscososeose ++ 2,000,000 
95 40 82% 44% 87% May 29 75% Jan. 10 Famous Players-Lasky (sh.) ......s.e.eceeses 214,203 
91% 69 97 T4% 99 Jan. 14 91% Jan. 28 Famous Players-Lasky pf (sh.) .......+++++- 9,600,000 
16% 5 13% 5% 16% May 17 9 Jan. 3 Federal Mining & Smelting ........... coccce. 000, 

21% 43% 21 53% May 17 37 Jan. 13 Federal Mining & Smelting pf ............... 12,000,000 ) 

135 78 90 7 27% Apr. 1 7 Jan. 5 Fisher Body Corp. (sh.) ....... chieccameetewa 500, 

108% 97 101 95 110 June 30 100% Jan. 11 oo a SE ee eee 4,063,500 ) 
mx a 84 57 102% June 14 76% Jan. 5 Fisher Body, Ohio, pf .......... puieb neeaneat 10,000,000 Q 
48 0 19% 8% 19% Apr. 2% 11% Jan. 10 BL CO GU Din s 0050 evens 609eeeceseseasb 742,394 
36% 12% 20% 9% 2¢€ June 3 124% Jan. 21 Freeport, Texa® (BR.)occccc.crcccoscgecccccces 529,203 

Sud 61% May 8 45% Jan. 14 GENERAL AMERICAN TANK CAR CO. (sh.) — 252,885 July 1, '22 $1.50 

TT “% — oe . 99 May 11 96% June 30 General American Tank Car Co. pf.......... 7,367,500 July 1, ’22 1% 

43 32% 78% 39% 68 June 1 55% Jan. 26 Gemerel AGMA ..ccccrscccccccccccccoccscccs 19,827,000 naweess 

19% 71 117% 7 10 June 1 90 Jan. 9 General Asphalt pf..........ccsccscccccsccces 7,416,100 June 

: a * 127 June 19 102 June 1 Seees Se GIUDios vc0scacccdonessensicese ,158 July 

: 5! at a ee 106 June 14 106 June 14 General Baking pf. (sh.)........ July 

75% 51 7 54 78% June 3 65 Mar. 3 Cn CG, oc codecnunnebeceseane May 

100 84 106 June 26 100% Feb. 14 General Cigar Co. pf . June 

78% 95% 89% 102 June 23 94 Jan 4 General Cigar Co. deb. July 

172 116% 143% 109% 168 June 1 136 Jan. 9 General Electric ........... ese : : Apr 
42 12% 16% BH 8% Jan. 31 BOMGEGE DEOOOTR, BOW COB.) coos creccccesscesoes 20,535,007 Nov 
99% 64% 15 63 69 Jan. 24 General Motors Corp. pf .....ccscocccccsccces 16,183,400 
93 69 85 69 79% Feb. 1 General Motors 7% deb. 26,931,600 
85% 58% 73% 67% Mar. 6 General Motors 6% deb.... 

ae 91% 25 : 45 Jan. 12 ee aaa 
= Be i es 18% June 2 13% June 2% Glidden Co. (Gi.)...cc..sccsccces 
27 44% 265% 44% May 34% Jan. Goodrich (B. F.) (sh.) 1% 

102 70 86 62% 91 Apr. 2 80% Jan. 7 Goodrich (B. F.) Co. pf 1% ) 

9% 8% 16% 9% 19% May 3 12 Jan. 3  . Ae 8 Serre 50c 
55% 15 34% 5 35 May 24 25 Apr. 27 Granby Consolidated .:.........s.+0++ 1% 

91% 65% 79% 60 81% June 26 70% Jan. 10 Great Northern pf.... 9,478, 1% 

41% 24% 35% 255% 45% Apr. 13 31% Jan. 4 Great Northern ctfs. for ore prop. (sh.). 1,500, $2 

a i 60 60 omit # che eas ‘ <6. anor aie Green Bay & Western .,........00ees% 2,500, 5 A 
38% 15 29% 18% 84% May 29 25% Feb. 27 Greene-Cananea ...........+. 50c os 
20% 11% 16% 5% 14% Mar. 17 6% Feb. 17 Guantanamo Sugar (sh.).... 25c¢ 
ag den a0 ee 894, Mar. 16 77% Mar. 2 Guantanamo Sugar pf....... 2 
i7% 7 11% 4% 19 May 22 5 Jan. 4 os Mobile & Northern .. 

35% 18% 26 15 40 May 22 16 Jan. 3 Gulf, Mobile & Northern pf ; 

84% 25% 50% 25 90% Jan. 20 4% Jan. 9 Gulf States Steel. ee 2 

92% 90% 90 85 97% May 11 90 Mar. 6 Gulf States Steel ist pf .:....: ° . 1% 

i6 14% 13% % 3% Mar. 16 % Jan. 20 HABIRSHAW ELECTRIC (&. . CERES 213,593 37%c 

m9 25 23 cae. anna <  caumacoare Hackensack Water pf ($25) .....sesseeeseere 2,189,775 The 4 

108 69 86 69 103 Mar. 13 82 Jan. 3 Hartman Corp. .....sssescesecossescsesceces - 12,000,000 1% ) 

*95 *95 os es speedos os 86s seo eeeee Havana Electric Railway, Light & Power..... 15,000,000 3 ‘ 
46%, 12% 25% 13 26% June 1 15 Jan. 10 Hendee Manufacturing ...... TETAS ‘a 
a aa 170 170 ‘Hage tesren ne eosees Helme (Geo. W.) Con. 5 ace neods aneaeeeee -+ 6,000,000 2 214 
60 58 ae hae ‘ Juels i 000s Hocking Valley .........++ ae ye saecscceses Re June 30, ’22 2 A 
11 45 61 49% 75 Apr. 11 55 Jan. 3 ##$Homestake Mining .. caatacnieqshaneecesnsne ne, eae Wa, "ae 25¢ M 

116% 55% 86 40% 8 June 3 70 Jan. 9 Houston Oil ....... > ‘ »eeeeees 25,000,000 Prrvire bie 
a + es me 24 June 15 20% a * Heteen Motor Car (sh. os 2-120.060 July 1, '22 50e 

9 I 10 21% May 17 10% Jan. Hupp Motor Car ($10) .... 192, May 1, ’22 25e 

ae 10” oo . 14% June 3 3% Feb. 9 Hydraulic Steel (sh.) .,........- 265,867 Dec, 31, ’20 75 

ae ° ee os 60 June 7 30 Apr. 18 Hydraulic Steel pf..........c.cccsccerees . 5,998,900 Mar. 31, ‘21 1% 

100% 85) 109% Apr. 18 97% Jan. $3 ILLINOIS CENTRAL .....ccscccccsessesee «+ -109,296,000 June 1}, ’22 1% Q 
coe *56 *63 +t ~~ Feb. 17 *7 Jan. 16 Illinois Central Leased Lines..........+--++-++ 10,000,000 July 1, '22 2 SA 
ss P we May 25 e 39 Illinois Central rights...... Cecerscceeserees ee = ery ‘ 

7 a 109 June 3 105% Fine 21 Illinois Central pf.......... Sces seins bsacscaek-<ec tne gcenes . 

9% 5% 7 2 4% May 1 24 Jan. 21 Indiahoma Refining ($5) .........se2eee++++++ 5,000,000 July 1, °21 q15 
20% #j§ 14% 15% 6% 11% June 7 Jan, 16 Indian Refining ($10) .......--se-ceeeeeeeeres 7,830,450 '20 50c 
87 82 80 errr in: Sekt DS SOUT BE cc d.cvncccesscoseconcncece 2,296,400 Dec, 15, '21 14 
61% 23 42% 29%, 45 June 1 37% Feb. 11 Inspiration Consolidated Copper “($20). inten 23,639,342 Oct. 25, '20 $1 
“ig ‘ os as 30% June 15 28% June Interboro Rapid Transit ........+.+++- ss ese s + oe ’ 

6% 3 5% 1 Apr. 8 1 Jan. 3 Interboro Consolidated (sh.). i . 766,043 r 
17 8% 16 314 1% Apr. 8 3% June 20 Interboro Consolidated Corporation pf.. ipaneens 45,646,5 Apr. 1% 
2 9% 13% 11% May 4 7% Jan. 9 International Agricultural ..........seeeese% ‘ ,303,500 bb0ceese : 
88 40% 57 31 43% Mar. 14 33 Jan. 10 International Agricultural pf.......+-+++--+++:: 13,055,500 Apr, 15, '21 1% 
se 2 21 26% June 20 22% June 2 International Cement (sh.).........-. oe 324,722 June 30, '22 1% 
a “ts ca 26% June 20 22% June International Great Northern Railway, w. i... 1,422,000 besavcene 

142% 88 100% 67 106% June 1 79% Jan. 3 International Harvester (new).........+-.++« + 95,998,400 Apr. 15, '22 1% . 

115 100 110 115 June 28 105% Jan International Harvester pf. (new) ..........-- 60,223,900 June 1, ’22 1% 
ek 7 ve ap 28% Apr. 11 20% June 12 International Combustion Engineering....,.-- 202,626 * 

51% 10% 1T% 1% 27% May 3 13% Jan. 4 International Mercantile Marine. . - 39,522,100 

111% 44 67% 36 81% May 3 624 Jan. 4 International Mercantile Marine pf. 48,867,300 3 SA 
26% 11% 17 11% 19% Apr. 24 114% Jan. 9 International Nickel ($25) peiadion 41,834,600 50c 
88 15 85 60 84% Apr. 29 60 Jan. 4 International Nickel pf.........0.0..-+¢ . 8,912,600 1 
91% iy 73% 38% 544%, May 3 43% Mar. 8 International Paper Sees secaiescmans . 20,000,000 ‘ 

110 85 103 92 9% May 3 94% May 2 International Paper Company pf.....--...++++ _ 1,074,800 11 
79% 69 15% 67 71% Jan. 3 59 Mar. 9 International Paper pf., stamped..........,.-. 23,926,200 i ( 
q 61 60 45 60 June 9 60 June 9 International Salt ......... 6 100 1 ( 
4T™% 19 26 5% 20% Apr. 17 ‘12% Jan. 5 Invincible Oil ($50) ......... 22, 900 ae . 

13 . 6% 3% 13% June 8 5% Feb. 10 lowa Central .... none 1,420,400 ‘es an 
51 27% 40 22% 35% June 7 24 Jan. 5 Iron Products Rixcmanaw 560 os - 

57 50 60% 60% 111 Apr. 17 110 Apr. 17 Island Creek Coal (sh.) . 798 Apr. 1, ’22 4 

™% 4 Hs) 2 : Jan. 23 Apr. 6 Island Oil & Trans. ($10) 510 8 8=— tn eseees ‘ 

21 3 1 4 22% May 2 10 Jan. 4 #JEWEL TEA ,......-.+-05 A oe . 
ot Th 46% Blo 73% May 26 38% Jan. 4 Jewel Tea pf. ...... 000 Oct. 1, ‘19 1% 

30 18 38% 14% 46 May 31 34% Feb. 11 Jones Prothers Tea ......... ,000 Oct. 15, '20 50 

67 pa 6 os saptahen ee eescecss KANSAS CITY. 2,000 July 1, '22 1 Q 
13% 18% 80% Apr. 25 22 Jan. 26 Kansas i. «pxeaeade me: 
55 Ay, 569% Apr. 26 52% Jan. 3 Kansas Cit y Apr. 15, °22 1 Q 
es - 9 4% ™% Jan. 3 4 June 16 Kansas 7,460 na kdnmade ea 

7 ke oe ive 47% or 8 34 May 1 Kayser ,614 1% e “i 

es ‘ os es 106¥%, June 9 094 May 1 Kayser July 3, '22 2 Q 
118 70 85 68 110 May 5 81 Jan. 17 Se SE ion cincnnskee ccc sepamesse! S06n0ds ‘ Apr. 1, '22 2 Q 


























Week’s Transactions 




































































OW Last. Change. Sales. 
7 74%, + % 3,900 
l 115% + 2% 200 
65 69 + 2 100 
41 4314 + ¥% 26,300 
9 93% — % 700 
79 — ¥ 700 
6544 +4 y 500 
96 200 
o% 2 - M% 16,200 
a8 29 + ¥ 2,000 
1 74 + 3 1,600 
K) 92 2 600 
*65 
37 
53 1 4M) 
100 
6 71% + 3 42,700 
oSle 29 + 1} 800 
106 . 
3 45 yi, i000 
62 62% + i On) 
54% . 
8 St ‘ 600 
4} 4% 100 
165 16% + Vy 1,100 
( 61 — 44% 1,200 
2 37 + 7 1.500 
7v 
= 3 % 10K 
$1 115% —- \% > iM 
841% 
1% 11% + % 14,500 
Mw P 
66 1 00 
103 . 
xs1 — 2% 00 
2 104 + \% 7,500 
117 — 1% 00 
44 45 24% a7 HOO 
YO — 1% WO 
+ 1% 1,200 
S + 1 300 
ya — % 8, 800 
te 
% 900 
— &% 200 
43% — % —s 000 
<*t + 1% 200 
v's - 2 700 
~- — 2 1,500 
0 + & 600 
28 — 2% 700 
27 + %& 00 
20 - 00 
TO} — 1% 2.400 
$1 + 1% 4,300 
2v — S00 
a0 2 —- 1% 100 
78% —1 900 
— 2 200 
- & 1 a 
— % 4,000 
— 1% 200 
— 1% “600 
+ 1% 10.200 
1,000 
— 2 41M) 
2 200 
+ 4 200 
: — \% 100 
fi - x, 5.900 
238 + % 00 
Q 96% = % 100 
4 ih % 1 Oe 
OX 10144 — 1 1.200 
127 
106 
75 — % 400 
dt 106 ‘ 100 
l 101 - 200 
167 + 1 2.100 
13% 14% +1 "64,600 
Se 72 + 2 ‘00 
44 + % 4.700 
Sl + 4,100 
13% 800 
5 800 
S54 200 


























29 800 
11% 800 
H —1 600 
é 37 —1 100 
74% 17% —1 9,500 
os 97% oe 
1% 1% oe 1,200 
~ * 
8 83 - 1 100 
*95 ° ° 
4 21 500 
170 
58 : 
69 69 —- & 100 
76 os ,600 
21% — & 200 
19% — & 800 
9 9% — & 900 
? 58% ” : 
1031 1065 + % 1,000 
*70% ‘ ie 
44 te 4 4 62,900 
107% 108 + &% 2,500 
i 4% — & 1,500 
94 9% — &% 800 
80 4 
30% — 1% 4.500 
304 + %& 1,800 
1% : 5,500 
3Y 3% : 3,100 
10 10 — &% 200 
3816 39% + %& 800 
31% —- & 700 
2 — 2 2,100 
102 + 2 500 
115 + 1% 100 
23 — % 900 
18% — & 4,100 
72 ~- 1% 7,800 
16% — % 5, 500 
80% + & 200 
4514 47% + % 2,100 
5 , 
67% 67% + & 300 
60 ‘ is 
14% 15 — j 9,300 
10% 10% —- & 100 
30 34 + 3% 10,600 
111 ; er 
% %~ — % 21,800 
17% 17% —- % 4. 200 
67 ; stan 
42 42 + % 400 
‘ 67% ‘ vee 
24 24% —- & 7,300 
55% 55% ~ 2 500 
4% 4% = %& 34,800 
87% 4 ae 4,800 
104% 104% — 1% 100 
10 ‘ ove 
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1922 








1921 


Yearly Price Ranges. 
This 
nh. Date. 


Jan. 
May 
May 
June 
Apr 


Mar. 


May 
June 
Jan 
May 
Jan 
Jan 


Jan. 








Kayser & Co. ist pf.. 


New Y ork Stock Exchange Transactions—C ontinued 


Dividend. ——, 9§=§_ ——————Last Week’s Transactions——-———_, 


Stock Listed. -———Last 
Amount Date 
STOCKS. __ Capital Paid 


High. 















49% 
102 


95% 
100 
34% 


16% 
135 


Sales. 


16,100 


4100 
400 
100 


,600 


22,600 


800 


,800 





May 
May 
June 
June 
Mar. 
May 
June 
Mar. 
June 























65% 


eae] 


od 


ow 


400 
200 


,600 


500 


600 


100 


3,600 





May 
May 
Apr. 
May 
Apr 
Mar 
Apr 
May 
Apr. 


June 


Inc. (ah.)....... 


Loose- Wiles Bis uit ese 
Loose-Wiles Biscuit Ist pf. 
Loose-Wiles Biscuit 2d pf.........-+. 
Loriliard (P.) Company .....cccscccccess 







(P.) Company pf 


Ren Ee MAMIE: occ o.ccccnsucceutcanndsne 


Kelly-Springfield Tire ($25) "22 
Kelly-Springfield Tire 8% pf 00 5, '22 
Kelly-Springfield Tire 6% pf..... 3,137,100 July 1, '22 
Wheel bamnd 000 July 1, ’22 
Kelsey Wheel p May 1, ‘22 
Kennecott i, (sh.) 31, ’20 
Keokak & Des Moines .........02cccceeceesees BD CUD  —— cwwcuenns 
Keokuk & Des Moines pf.. J ccceseeee 
Keystone Tire & Rubber ($10)..........-.-++++ 3,038,360 Oct. ae 
SS, Bip Give ccccécccscecssccesses July 1, ’22 
Kresge (S. 8.) Company pf.. oececes July 1, '22 
S. H.) Company ........... ° May 1, ’22 
S. H.) Company pf.. 3 July 1, ’22 
LACKAIWANNA STEEL Mar. 31, '21 
Laclede Gas Company .....-..-ccecceccccceces Mar. 15, "19 
Lake Erie & Western ......0ceeceeescesecceees 11,840,000  — ....4..--. 
Lake Erie & Western pf.. o66eeee Jan. 15, °08 
Lee Rubber & Tire (ah.)..........- June 1, '22 
Lehigh Valley ($50) ........cceseecccceeeeees July 1, ‘22 
Liggett & Myers .......0..cccceseee 21 408 1, "23 
iggett & Myers, Class B........ 1, 
EAE BG BEETS BE. cc ccccccccccccesccsccosess 1, 
BA BMGGTIGIEGO cc ccccoccdcccececsce 1 
Lima Locomotive pf.. i 


400 


1,700 


200 
400 


"600 
2,700 
3,000 





Mar 

June 
June 
June 
June 
June 
July 


June 2 


Mar 
Mar. 
Apr. 
May 


McINTYRE PORCUPINE MINES 
Mackay Companies ..sccccccccccccccccecescese 

Mackay Companies pf. 50 
Mack Trucks .... 
Mack Trucks lat pf.c.ccccccccses 
Mack Trucks 20 pf.........«« 

Mallinson (H. R.) Company (sh.). 
Mallinson (H, R.) Company pf..........seese05 
Manati Sugar oe 
BN NE Ble ccccccccccscoccccocscoceoeves 
Manhattan Electric Supply (sh.)...........+.. 
Manhattan Elevated, guaranteed 
Manhattan Beach ..........ceccescesssccsvess 


Manhattan Shirt ($25)... oeeeae 
Manhattan Shirt Ist pf......... 
Marlin Rockwell (8h.) ......cccccscsseseceees 
Marland Oil (sh.).... 
Market Street Railway... o« 
Market Street Railway prior ‘pf. 
Street Railway pf 

Market Street Railway 2 
Martin-Parry (ah.) ........-sseeee0- 
Mathieson Alkali ($50) 





se ig 


++ 1 +++ 
Base 


> mbOn 
NS 





100 
3,200 


300 
500 


200 
+; 300 
,100 


500 
300 


SOO 


500 
900 
100 


600 


100 


S00 


2,800 





May 





June 


Motors, Class A 
Maxwell Motors, Class B (sh.).......+++-ee+e« 219,040 
Maxwell Motors, c. of deb.........eeeeecereees 9,239,400 
Maxwell Motors Ist pf. c. of d 
Maxwell Motors 2d pf. c. of d.... 
Maxwell Motors c. of d. sta. 
Maxwell Motors ist pf. c, of d 
Maxwell Motors 2d pf. c. of d. sta. as 

May Department Stores .........ccseeescerees 
May Department Stores pf... ........ssseeee8 
Mexican Petroleum 
Mexican Petroleum pf .........+sccesescevsees 











May 
June 
May 
Apr 
Apr 
Feb 
Jan 
Apr 
May 
May 
May 
May 


Miami Copper ($5) 
Mic higan Central 




















May 
Apr. 
Apr 





Rage 
: Date. 

Jan. 13 
Jan. 4 
Jan. 4 
Jan. 3 
Jan. 16 
Jan. 23 
Jan. 3 
Jan. 17 
Jan. 9 
June 16 
Jan 9 
Jan. 27 
Jan. 25 
Feb. 27 
Jan. 13 
Feb. 2 
Feb. 8 
Jan 6 
Jan 3 
Feb. 18 
Feb. 16 
Jan 5 
Jan 3 
Jan. 13 
Jan. 31 
Jan 4 
Jan + 
Jan 3 
Mar 9 
Jan 6 
Jan. 13 
Jan 6 
Mar. 14 
Jan 5 
Jan. 12 
Jan 6 
Feb. 2 

Jan 6 
Jan. 16 
Jan. 10 
Jan 2 
Apr 3 
Mar. 13 
Jan 6 
Mar 6 
Mar 4 
Jan. 6 
Jan. 13 
Jan 3 
Jan 9 
Jan 9 
Jan 4 
Jan. al 
Feb 14 
Feb. 15 
Jan 4 
Apr 6 
Jan 3 
Feb 20 
Jan. 10 
Jan. 12 
Jan. 12 
May 24 
Jan. 3 
Jan. 10 
Jan 6 
June 20 
June 6 
Apr. 12 
Jan 5 
Jan 5 
May 16 
June 12 
Jan. 11 
Jap. 27 


Jan. 10 
Jan. 31 


Steel & Ordnance em pecs acecuetaaus 100,000, 
States Oil ($10).... ee rrT t 22,370,530 
Minneapolis & St. Louis (new). anaes en nemaetanl 24,729,000 
Minneapolis, St. Paul & Sault Ste. Marie...... 25,206,800 
Minneapolis, St. Paul & Sault Ste. Marie pf... 12,603,400 
Minneapolis, St. Paul & Sault Ste. Marie 1. 1 11,227,800 
Missouri, Kansas & Texas........ 3,300,300 
, Kansas & Texas pf. 
i, Kansas & T. warrants, 2d as. pd.. 480,735 
Kansas & T. war., 2d as. pd., pf.. 98.560 
Kansas & Texas, w. 1....-.++--+++- ecccccee 


nen Kansas & Texas pf., W. 1. .-secceeee seseesss 






























June 


New Orleans, Texas & Mexico.........- 
York Air Brake ... 
York Central & Hudson River. 





10,000,000 
243,292,600 May 


DE écogconseseuss EEO FFE 82,839,500 
Pacific pf. £ckebceetss 4uenienase 71,800,100 
Mobile & Birmingham pt bavees seeeeeweneneeunn 900,000 
UO  onencdcéeccencecceesececncaces 49,633,300 
BROMARRR POWER Bloc cc vccccccccececcesvetoceses 9,700,000 
Montgomery Ward & Co. (sh.).. eeseeee 11,408,450 
Morris & Essex ($50) .......00.0ccccesseccees 15,000,000 
SEED DEP GUD ncccsccccccrccocescesucsoen 100,000 
Mullins Body 8% pf...........sseseeeseereeess 1,000,000 
NASHVILLE, CHATTANOOGA & ST. LOUIS. 16,000,000 
National Acme Company ($50) .......++-+e0+5 25,000,000 
National Biscuit Company .............+-- .. 29,236,000 
‘ Biscuit Company pf......-+.s+++++5+ 24,804,500 
National Cloak & Suit... ........cceeeeceeeees 12,000,000 
National Cloak & Suit pf. apmeneseeoe’ses 4,180,000 
National Conduit & Cable (sh. eee eiicete 250,000 
National Enamel & Stampihg Company. . .. 15,591,600 
National Enamel & Stamping Gonpany pt. boned 10,000,000 
National Lead Company ...........-+«+65 ... 20,655.500 June 30, ’ 
National Lead Company pf...........--+++++: 24,367.600 June 15, '22 
National Railway of Mexico ist pf......-. .. 28,831,000 Feb. 10, '13 
National Railway of Mexico 2d pf... + 124,665,300 wae sees 
Nevada Consolidated Copper ($5)... 9,997,285 Sep. 30, '20 
14,500,000 June 1, ‘22 








Apr 
June 
May 


May 
June 












May 
Apr. 
May 
June 
June 
Mar. 
; Mas. 
May 
Mar 









3,000 


800 


100 
800 


100) 
400 


~ 1,200 


2.900 


200 


00 





s00 
100 
150 
300 
200 
600 
300 


3,200 
3,200 


600 
300 
400 


1,000 


800 


1,000 


200 


800 
600 


100 


500 
100 





5,600 
3, 800. 











Apr. 
May 
Mar. 
June 
May 
Mar. 














, OO 
1,000 
3,400 


100) 


213,500 
78,900 





2.600 





May 
June 
June 









500 
200 


16,300 
17,200 


800 
,100 


9,600 


300 
200 








igh. le High. _ 
106 110 
152% AW 
106 oF 
91 80 
% 69 
QR hy OF 
33% 27% 
10 6% 
48% 17 
165 177 
105 *101 
91% 58% 
57% $s 
30 
30 
st is 
155% 164 
110% 110 
ne 102 
mn 102 
36 21% 
28 12 
100 98% 
115% 100 
183% 164% 
110% 11 
112% 118 
69% 72 
64% 62 
1 7 42 
a ss 
4 
80' 67 
iSite 8% 
102 93 
58} 
“x = 
“33% 30% 
" 3% 
“2% du 
é. 1844 
an 8% 
30 22 
= 24 
33 2% 
oh 15% 
35% 
Som j 
3M 
% Ss 
3 A 
131% a8 
pt 167% 
105 o4 
26 oan 
T1% 16% 
14 
oon rat 
95 93% 
60 50% 
13 3 
18 5% 
= 
: 26% 
31 23% 
+4 49% 
*a1 . 
O4% 
100% 101 
bo 65 
61 28% 
85 88 
TH 100% 
125 128% 
116 12 2% 
80 MN 
102% 79% 
13 Ly 
89% 65 
ott 8? 
110 108 
10% 
ine 15% 
b 4 
Pl s9 
set 81% 
7 
i 68% 
48% 39 
61 Dah 
“A 71m 
+84 #29 
23% 
pin ri 
x 33 
29% 35 
104 4 
5M 13% 
1% 104% 
Te 
- 46 
ee 41% 
95% 88% 
i i 
2% 11% 
55% 48 
ra i 
oe ; 
% ‘ 
"S th 
us i 
85 54% 
100 97 
“oS 24 
i 45 
an 30 
78 19% 
61% 68 
41% 50% 
38% ™ 
116% 79% 
111% 71% 
ee 13% 
3 78% 
$u% 15% 
44 41% 
1% 13" 
a2 23% 
6X A5% 
51% 66% 
44 sam 
42% 35% 
44 34% 
ae” 105% 
ioe 
82% $3 
23 14% 
OR 


Jan 4 
Jan 6 
Feb. 11 
Jan. 11 
Jan 7 
Mar. 30 
Feb. 18 
Jan, 9 
Jan. 4 
Jan 4 
Jan 3 
Jan. 3 
Jan. 21 
Jan. il 
Mar. 7 
Jan 5 
Jan 6 
Mar. 18 
Jan. 28 
Feb. 16 
Jan. 10 
Feb 1 
Jan. 9 
Jan. 5 
Jan. 6 
Jan 5 
Mar. 10 
Mar. 28 
Apr. 4 
Apr. 7 
Jan. 4 
Jan 9 
Jan 3 
Feb. 27 
dan 17 
Jan. 31 
Jan. 5 
Jan, 9 
Jan. 9 
Jan. 3 
Jan. 7 
Jan. 13 
Mar. 3 
June 16 
Feb. 28 
Mar. 3 
June 21 
Jan. 18 
Jan 6 
Feb. 25 
Jan 6 
Jan 4 
Jan 7 
Jan 7 
Feb 2 
Jan. 27 
Feb. 2 
Feb. 21 
Jan 5 
Jan. 10 
Jan. 18 
Jan. 14 
Jan. 11 
Jan. 10 
May 27 
Jan. 17 
Jan 3 
Jan. 24 
Jan. 3 
Feb. 27 
Jan. 4 
Jan. 14 
Jan.* 10 
Jan. 17 
Jan. 6 
Jan 

Jan. 11 
Jan 0 
Mar. 15 
Jan. 
Feb 8 
Feb. 23 
Mar. 2 









, Chicago & St. Lowia .......6.-.06+> 14,000,000 June 30, (22 
, Chicago & St. Louis Ist pf......--- 5,000,000 June 30, "22 
, Chicago & St. Louis 2d pf......-. 11,000,000 June 30, ’22 
SF OU BRO cccccccnccccdesccccsssescncane 7,000,000 Feb, 16, '22 
WON TOO BE ccdccccccaccccecsescccesase 10,000,000 Jan. 16, ’22 
York & Harlem ($50)...........++++: .. 8,638,650 July 1 "22 
fork, Lackawanna & Western........--- 10,000,000 July 1, '22 
York, New Haven & Hartford...........- 157,117,900 Sep. 30, °13 
York, Ontario & Western........-.-+++++ 58,113,900 Oct. 17, ’21 
York Shipbuilding (sh.) 200,000 June 1, °22 
York State Railways ..... . . 19,997,700 == naeneees von 
New York State Railways pf..... . 8,632,500 July 1, '22 
Niagara Falls Power pf........ 14,771,200 Apr. 15 "22 
MEE DIENER, ods cannasnetcegececcedcasees 16,000,000 Jan. 1, "14 
Norfolk & Western. MRE HS PERS ary ., 121,907,300 June 18 2a 
Norfolk & Western pf.. . +++ 23,000,000 May 19, '22 
North American ($50). 17,224,350 July 1, "22 
North American pf, ($50)... . 18,063,250 July 1, ’22 
North American FIMMAB cccccccccccesocccocces ecccosece seserecee 
Central (3$50).........0'. rp eee . 27,079,550 Jan. 15, '22 
Northern Pacific .......... ecacncwesekoossenes 247,998,400 May 1, '22 
Nova Scotia Steel & Coal..........ceceeeeeees 15,000,000 Aug. 10, '2 
Nunnally Company (sh.) ............- exces 160,000 Dec. 31, °21 
OHIO BODY & B, (Bh.) 2... .ccee cee eeecererene 107,903 Oct. 1, '20 
l Supply ($25) ...ccccccscccsessevers 19,813,000 Apr. 15, °22 +$1 
GCutario Gilver MIMINT 2.4. occccccccsecccvcces 15,000,000 Jan. "19 
Oklahoma P. & R (new) ($5) aaee 000,000 Apr. 1, 21 
Orpheum Circuit . 549.170 Oct. 1, 21 
Otis Elevator ... 227,800 Apr. 15, '22 
Otis Elevator pf ,000 Apr. 15, °22 
(sh.) 411,668 = —=_s wawuaveee : 
Otis Steel pf. ,600 July 1, "21 
Owene Bottle ($25), 16,548,775 July 1, "22 
Owens Bottle pf.... ,400 July 1, "22 
PACIFIC COAST . 7,000,000 Nov. 1, '20 
Coast ist pf. ‘ 525,000 Aug. 1, ‘21 
Coast 2d pf........ . 4,000,000 ‘1, '21 
Development (sh.)... 316,979 Aug. 16, a 
Pacific Gas & Electric . 34,044,100 Apr. 15, "22 
Oll (B.D ccc ccaces 3,500,000 Jan. 20, '22 
Mail ($5) ............ see 1.600, 30 Dec. 15, °20 
Telephone & Telegraph,........-.+-++++ 32,515,000 wwe w nee _ 
Pan-American P. & Tr. ( --piiaioeeend sts «+2» 48,292,450 Apr. 10, '22 
Pan-American, Clasg B ($50)...........-+++: . 20,099,400 Apr. 10, '22 
Panhandle P. & R. i.) heesd ae cecekecceneanee 108,770 —cccsesee : 
Panhandle P. & R. pf.......--..+ .. 8,226,900 July 1, '22 
Parish & Bingham ot ee 150,000 Oc 20, "20 
A Oa eeerreR ee Muar waneae 2,700,000 June 30, "22 
Pennsylvania Railroad ($50) ....... csivenceusl 499,296,400 May 31, ‘22 
Penn Seaboard Steel (sh.).. Ee YY xX. Te 
People’s Gas, Chicago . 38,495,500 17, '22 
. Si RPE RpeS pester 000,000 ca cneenee 
Pere Marquette. ............ “tou ee 046,000 eeceeses : 
Pere Marquette prior pf.. PoEX 12,429,000 May 1, ’22 
Pere Marquette pf ...... 200,000 _sC(..... . . . s - s 
IED ace s'saseehe 00s cn4h6 6,995,800 seeeeeetes 
Pettibone-Mulliken Ist pf....... niaige S48 0008 761,600 July 1, °22 
Philadelphia Company K900) a ehekdoanGaaaeee 42,943,000 Apr. 29, '22 
Phillips Petroleum (sh.) .. 600, Sune 30, °22 
Phillips-Jones (sh.) . ececeects 
Phillips-Jones pf........ , May 1, '22 
Pierce-Arrow Motor (sh.) 1, °19 
Pierce-Arrow Motor pf. , Apr. 1, ‘21 
Pierco Of] (625) .......6s.0. RS 5 FER PY eS : ? here 
Pierce Oil pf $6$46uenedusine ages Feb. 1, '22 





1 | +++ 
RRR Fe 





1,900 
38,700 


"100 


6,500 
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| 
: 





New York, Monday, July 3, 1922 , ; ANNALI 1 
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& New York Stock Exchange Transactions—Continued 




























































































































































































Yearly Price Ranges ‘ Amount Last. Dividend.— Transactions—————— 
1920. 921. This Year to Date. STOCKS. Capital “Date Per I renee 
- figh. Low gh Low. High. Date. Low. _ Date. te Stock Listed. Paid. . _—Cent rio I wast Change Sales 
- e re ee «e 49% June i 40 June 28 DA WIGEET. COB.) o 6 cccccccccscscccoeseseccs a eee 10%, 40  % 1. 204 
12% 51% 66 52 68 June 6 58% Jan. 30 Pittsburgh Coa] of Pennsylvania ............. 31,036,700 Apr. 25, °22 1% Q 62% 64 + 14 5. 40K 
ia 91% 83 93 82% 98 June 10 90% Feb. 3 Pittsburgh Coal of Pennsylvania pf........... 35,000,000 Apr. 25, ’22 1% Q y re P O00 
f 80% 50 80 78 73% May 1 73% May 1 Pittsburgh, Cincinnati, Chicago & St. Louis. . 68,022,700 Jan, 26. ’21 a 30) 8014 6 
~ 125% 113% 129 118% *136% Jan. 27 *136% Jan. 27 Pittsburgh, Ft. Wayne & — - eens - 19,714,300 July 1, °22 1% Q 136% d 
94% 80 85% 79 May 29 8 Feb. 6 Pittsburgh Steel pf......... eee -- 10,500,000 June i, ’22 1% ) ( i 
‘ 39% 21% - 32 23 June 8 23 Jan. 27 Pittsburgh & ‘West Virginia’.............. rar ; 2 = 93 0 
84% «66% 80 70 Apr. 25 76 Jan. 13 Pittsburgh & West Virginia pf.............0++ 9,100,000 May i% ) a rt 
27% 12 16% 12% June 22 14% Jan. 25 Pond Creek Coal tr. ctfs ($10)..........s.e0- 2,129,200 July ST IAC ) %& Ts 
mi. ae pa ee June 3 66% Apr. 13 ee OS ere ere 200,000 May iv O reo 
e “¢ a a June 2 Se Oe DE OE Bin etn sevcewenvenssiencsncece 6,500,000 May i . 49 650 
72; 6 48 Apr. 26 63 Jan. 10 Pressed Steel Car Company........ PRAT 12,500,000 June 2 : k 76 ri ny 
: ion 90% 104 83 May 9 91 Feb. 16 Pressed Steel Car ate, ETE «+++ 12,500,000 June 1% Ov ; ; 
s ow oe 34% 20% June 2 24% Jan. 10 Producers & Hefiners ($50)............... esaee Se DED « _ cestece ‘ 2 11% 67 120, 4 
40 35 May 20 36 «Feb. 8 Producers & Refiners pf. ($50)................ 2,961,950 May 6, 22 STIL “7a “ess ped 
68 52 70% 5 May 4 66 Jan. 7 Public Service Corporation, New Jersey.. .. 30,000,000 June 30, ’22 1} G $ ‘ S4 — 1} 100 
124 95% 114% 7% Apr. 24 105% Jan. 6 Pullman COMpany .....00ccccccccccsssccvcese 120,000,000 May 15, '22 2 fs ) <a +4 
120 40 51% 24% June 9 30% Jan. 3 Punta Alegre Sugar ($50)........ ° «+ 11,641,150 Apr. 15, ‘21 $1.25 $13 — 6% 129,400 
eR e June 14 oot? June » A NE CE SE. so ccicccacnenpacees . eamens y "En ae 39. 80K 
29% 40% 21% Jan, 3 29% Mar. ure Oil Company ($25)............65. .. 64,487,525 une 0 r We , 3 S. HK 
12% ily ae Apr. 23 98 June 27 PMO GE BE. 2. cc cwccccccsscseccsccseces ae 0. 000,000 ~" “e , Q Sly ze 60K 
e 106% 73 99% 67 May 31 94 Jan. 10 RAIL STEEL SPRING COMPANY 13,500,000 June 30, 22 ar 2 : a 
107 96% 107 98 Mar. 17 108% Jan. 23 Rail Steel Spring Company pf................ 13,500,000 June 20, '22 2 ( 0 + 1 0K 
29 20 26% 19 June 30 19% Jan. 24 Rand Mines (sh.)...... : . r Feb. 25. ’21 $2.06 . ) 4 4G 
- 4 ws a) 72 > y 
54 49 61 2 Apr 6 61 Apr. 6 R. R. Sec., I. C. stock ctfs 8,000,000 July 1, '22 9 SA 1 
22% 10 16 May Feb. 27 Ray Con. Copper ($10) Dec. 31, ’20 25 é a a oe im 
103 64% 3! Jan. 3 Reading ($50) ......... May 9. ’22 31 1 2” SAM 
61 32% 55 Mar. 27 Reading ist pf. ($50) June 9, ’22 i) 1. 1 MK 
6% 33% 57% Mar. 8 Reading 2d pf. ($50) .. exes Apr. 13, '22 50 51 — ¥ 1,100 
2414 38% Jan. 6 Remington Typewriter .........cscccceccceces 10,000,.000- = ....... 33” 21, 100K 
100% 85 80 Jan. 12 Remington Typewriter lst pf..............+-. +. 4,000,000 nee. 1, 3 1% 70 es 
98i4 85 75 Jan, 14 Remington Typewriter 2d pf........ceeseeeeee 6,267,200 Apr. 1, ’21 2 60 
: 5 a Mar. 13 Remington Typewriter ist pf., “Series ’s as ae DT  __ se66s0¢6 ; X65 
0! "4144 ccececee Rensselaer & Saratoga ..... - uly 1, 22 i SA : 43 rial oe 
= 2 aoe Jan. 3 Replogle Steel (sh.).............. spe oe ig” ms 
124% 55% 13% Feb. 27 Republic Iron & Steel Company.............. 30, 000; 000 Feb. 1, ’21 1% 0% ae pala 
106% 84 96% Feb. 24 Bees DUO GRID BE i 6.60020 s0crsensnnsees 25,000,000 9 1% ‘ - & 600 
55% 16% 24 Mar. 2 Repupiie Motor Truck (@hi.)......ccscccccccecs 100,000 $1 x 4 
rf ‘¥ aa June 30 PO: CO De. acccdiwavcessawda 73,5 M4 00 
May 5 Reynolds Tobacco, Class A ($25) 10,000,000 7 ) as 
Mar. 27 Reynolds Tobacco, Class B ($25).. 50,000,000 7 ’ 
"? Apr. il EE ORE e ee .. 20,000,000 1 , . £ 
> 23 10 Jan. 16 Robt. Reis & Co. (sh.)............ 100,000 1% 4 + % 30% 
84 ox 56 Mar. 1 Robt. Reis & Co. ist pf..... eas 2,250,000 1% P 15 14 
73% 49% 69% Jan. 3 Royal Dutch New York (sh. ). 743, 960 $1.65 a tite » BOK 
25% 24% oe Web. 7% Wiltend Bf...0....ccs0s6 9,057,600 ..... a “ 
17% 10 14% Jan. 9 ST. JOSEPH LEAD (io) - Perret June 20, '22 "Oe ™ ee ee 
15% 25% Jan. 4 iy ee, > RS a. sai 9.8.6. din weesadere 46,432,000 tay: . ; : L of 
48% 231% 3914 Feb. 1 St. Louis-San Francisco pf. 6soninetone 7,500,000 Se ’ 
40 11 30% Jan. 4 St. Louis Southwestern...............eee sense 16,356,100 ; s ’ 0K 
49% 41 Jan. 10 St. Louis Southwesterm pf............eseseees 19,893,700 Ae : < , a Ray 
251, 2% 5% Jan. 10 Gt. Cecilia Sagar (ai.)....scccccccccssccsvees 105,000 De : i, 
83% 9 23% Jan. 4 as haba state ease nesdeceReReeeae 9,239,300 1% 
21% 2% 6% Feb. 23 SE ME SND cdccs ss nancneseastsedenee ese 187,000 1% : 
11% 55% 7 Jan. 4 i a ides. £6 et acpkecnadieo Keane 26,548,300 ie 4 
205% 8% 12% Jan. 11 EE eee eee 15,008, 700 
< 98: ‘eb. 1 Sears, Roebuck & Co......... EPC ar 106,000,000 rs ERE’ me 
ii9% Sat 104" Jan. 5 Beare, Moshuck B CO. Pl. c.ccccccsccvssecesess 8,000,000 ny Ms 
14% 25% Feb. 20 SS aa eae 25 : iene - . ‘“ 3 
13 4 9% Mar. 6 Shattuck Arizona Copper ($10). RE EOS ee Jan. 20, ’20 ic . - Py 
90% 33% 49 Jan. 30 Shell Trans. & Trading (sh.).............++- Jan. 21, °22 831% ‘ } 
, 48% 2 28% Jan. 9 Sinclair Consolidated Oil (9h.)............06. 4,047 703 Jan. 15 5 : : a. 
gig 3 56 Mar. 7 Sloss-Sheffield Steel & Iron..............2+06- 10,000,000 Feb. 10, ’21 1% ; “5 
94% 75 75 Mar. 2  Slose-Sheffield Steel & Iron pf........... rir) 6{000000 Jan " - ° wet 
310 70 103 Jan. 4 South Porto Rico Sugar, ........00..ccecesees 11,205,600 Apr. 1, 1% ’ 3 ? 
116 103 °103 Jan. 19 South Porto Rico Sugar pf................. * “5,000:000 July ~ . ; 
t Jan. 3 MOUNNOTR PACES 2066. sccccecsocs RI TT. 344,380,900 July 1, °22. 71 ——_—_—_—__—_— 
py srt —<: Sa prego Ae aa = Southern Pacific trust — cb deeseseeees 605,200 . bes Bt 37 ” ee 
83% 18 24% Jan. 20 Southern Railway .. 2 Soescdsoors 126,000,000 ete Hy, 7 
66% 50 Jan. 9 oR ea a ae ee 60,000 ,000 Dec. 30, '20 ue =<" “a . 
*51%4 Me ome Ge || aa ekekeees” - are eee Southern Railway, Mobile & Ohio s 370, 2 Apr. 1, ‘22 ; A 72 mows 
© Apr. 27 Spicer Manufacturing (sh.)... : aad ‘ “—24 
; a ee Apr. 28 Spicer Manufacturing pf. Kone ee 3 000, 000 5 ’ - *% ° 
: oo 9814 Jan. 10 Standard Oil of California ($25). TT TTT ET l101/402,850 June 15, "22 < nee + 2% ~ 
160 100 119 Jan. 4 Standard Milling Raa . 7,398 May 31, '22 Fig ~~ oe 
- 85 17% 81% Jan. 11 Standard Milling pf .... May 31, '2% 1 on 
157% 144 192% Mar. 24 Standard Oil, New Jersey June 15 & * + 
113% 100% 11414 Jan. 7 Standard Oil, “ew Jersey, June 15. '22 4 po p-4 
91% 17 85% Mar. 10 Steel & Tube pf......... 16,842,400 July 1, '22 1% 7 a re 
~he : 95 Jan. 3 Stern Bros. 8% pf.. 3,809, 100 June 1,°22. °° .+4o oa 
> May 4 Sterling Products (sh.). 502,735 Sk a Reig 
51% 37 Jan. 6 Stewart Warner Speedometer CUD icica:s ; 12: May 1h, ’22 "ie via r < ~ 
118% 22% 46 jan. 65 Stromberg Carburetor (sh.).........-.-- eS 74,926 Jan. 3. BO , + % 
37% 93% Jan 5 Studebaker Company .............. .. 2+ 60,000,000 June 1, '22 1% : +. 1% , 
. 101% 76 103% Feb. 17 Studebaker Company pf.........-. 9,800,000 June 1. 22 1% ae nm 
4 8% 10% Jan 5 CS TIGOE COIIY 6 aio occ d:0 cy 0ccsccccdes oe 765,920 Feb 7, ’21 hoe % '* 
20% 11% 13% Mar. 21 EY SO ORR ee ad 451,708 Dec. 20 20 =O 3% +t %& 
60 41 48 Jan. 3 Superior Steel a6 dilate 9 wicks hs aiiaa se ack wae er ... 6,000,000 Aug .. *S3 ; ' 
102 96 97% May 10 Superior Bteel tat pl... ccrcocsscccscscvees 2,379,300 Feb. 15, '22 4 1 
a ~ a June 28 Sweets Company of America ($10)......-.-- 4,500,000 op ee : % Pas 
rr 19% 5% May 25 TEMTOR CORN & F. PROD., Class A (sh.).. Oct 20 a Sasa. 
38 —. “Sa «at. we eeiedens 06 6th Metees Temtor Corn & Food Prod., Class B (sh.).. Oct 20 $ : 
13% il Jan. 5 Tennessee C. & C..ctfs.......... cpeneee a May 18 $1 
6 40 48 Mar. 27 Texas Company ($25).. EE REET 450, June 30, '22 = c 
Ms 42 Jan. 4 Texas Gulf Sulphur SOND oon --. 6,350, June 15° '23 ain 
47 14 27% June 16 Texas & Pacific....... 3 ’ . ; 
53% 2: 36% Jan. 9 Texas & Pacific Coal & Oil 2 June 30, '22 $,< 
420 210 *365 Jan. 27 Texas Pacific Land Trust.............- ewe 301, . % 
22% Jan. 5 Third Avenue ...... 66s cccresceccccenersccreers 16,590,000 Oct. 
229 180 175 Mar. 2 SE MI co ndcccescennsgeesseans~ ...2+ 49,672,100 Dec - K 
. 95% 46 72 45 109% June 9 88 Mar. 2 Tobacco Products POPPE PE CST rey seeesee 19,698,000 May =~ ______ - . 
106 80 91 76% 63% June 24 14 Jan. 24 TORSO PrOBucts Hl ..cccsvesescccscsasvccvecs 8, ~s 000 July 4 . a 
a> ae ee oe 50% June 15 22% Jan. 20 Toledo, St. Louis & W cfs. of dep., Series B. . + 
ae i 22) Jan. 20 Toledo, St. L. & W. pf. cfs. of dep., Series B. 94 pole 
: 13 6 7% Mar. 3 Transcontinental Ol! (sh.)........ 2,000, 000 ee 57 ”) 
66% 34% AD sy 28 32% Feb 1 Transue & Williams (sh.)..... ‘ 100,000 Apr 4% M 
43 27% 55% 31% 34s «Jan. 98 Twin City Rapid Transit.. Ne July 30 » m 
, 77% 76 14% 73 «Feb. 16 Twin City Rapid Transit pf.. 8,000,000 July Ft 
200 121 160% 121% 125 Feb. 23 UNDERWOOD TYPEWRITER .... 9,000,000 July a, tk 
110 1 107% 101% 107% Jan. 14 Underwood Typewriter pf........ 8,900,000 July 13 i¢ 
127 61% 7 57 55 460Mar. 25 EO 15,080,000 June 1 Ot l , 
19% 25% 1 17% Mar. 4 Union Oi] (sh.)......... Sie: wine ‘ — - = 7 t 
129% 110 131% 111 125 Jan. 10 Union Pacific .......... July 9 - = 11,2 
61% 74% 62% 71% Jan. 7 Union Pacific pf... ee Apr ° 4 ou + Le 17,600 
i 107 87% 96 Jan. 13 I ENS i ose. 0-6d.anndeadhines pasa’ nice June 1% : r OOO 
a 104 92 102 Feb. 6 Union Tank Car pf.......... ,000. June 1% nt is red 
53 27% 34 19 25 Jan. 8 United Alloy Steel (sh.). 90% Jan. 1 +24, ; 
- 170 126 150 130 147 May 20 ee Se errr re June 2 52 wn 
111% 106% 100 24 104% Feb. 28 United Cigur Stores pf........ EN POE Cre Ty 5 June 15, °2 1% 4791 
148 91 106 46 y 18 60% Mar. 3 TNO TOPER occ ccc wcscancocees July 1, '2 2 74°" i o 
53 41% 47 36% 47% June 9 41% Feb. 18 United Drug ist pf. ($50) May 1, °22 RTike rat —. a 
5ST% 48 50 30% 36% June 2 32 Mar. 3 United Dyewees sihiai dale nals : July 1, °22 1} 248 
96 86% oe ee 70 Feb. 27 70 Feb. 27 United Dyewood pf. ‘ 00 July 1, ’22 1% +a 
224% 176 207 95% 148 Apr 4 119% Jan. 4 United Fruit Company. 000 Apr. 15, ’22 ) 4 26 “ha 4 
15% ™ 12% 6 19% Apr. 11 7% Jan. 6 United Railways Investment Company. oe SD Clasteee , | lage . 
32% 14 2 17 36% Apr. 11 20% Jan. 9 United Railways Investment Company pf. ... 15,000,000 Jan. 10, ‘O07 1 Hy + 
er e a adi 19% May 3 14% Apr. 21 ee Pee err 10, 105,000 ae f 4 
- 96% 4514 62% 46% 714% May 2 43% Feb. 28 United Retail Stores (sh.) .......0...-seeeeees 595,343 Jan > = 1% ‘ : RARE? 
25% 10% 19 11% 38% Mar. 15 16% Jan. 10 United States Cast Iron Pipe & Foundry..... 12,000,000 Dec. 1, 1 “hes + 14 "2"anh 
55% 38 57% 38 71 May 18 50 Jan. 9 United States Cast Iron Pipe & Foundry pf... 12,000,000 June 15, 13 661 - mae “4 
37% 5% 7 5% 6% Mar. 4 6% May 2 United States Tepreee. oc. ccccccscccccscsces 10,000,000 Noy, 29, $8 Sr @1 i wy 
~ 78% 15 27% se 10% Jan. 3 2% Feb. 8 United States Food Products.............+++: 30,944,800 Oct. 18 1% giz i 4 
$< aa ae at 25% May 29 21% June 17 United States Hoffman Machinery (sh.).. . Serre ‘ 7 ny, y, 00 
i 116% 58% 74% 35% 60 May 25 37 Jan. 4 United States Industrial Alcohol ............-. 23,999,900 Sep. 15, 1 f , Bn fri 1% » 000 
| 103% 90 99 84 97 May 27 89% Apr. 4 United States Industrial Alcohol pf........... 6,000 ,000 Apr. 15, °2% 1% a au a an 
69% 36 63% 41% 72% May 26 55% Jan. 10 United States Realty & Improvement......... 16,162,800 ae, 4," 1 “Qn . aM) 
: 143% 5434 79% 4014 67% Apr. 17 51% Jan 9 United States Rubber Company.............. 80,994,400 Apr. 30, 2 ; 4 uy 
~~ 115% ° 95% 1037 74 106% June 28 99 Feb. 7 United States Rubber Company lst pf........ 69, ,000 Apr. 29 2 2 Oo ro + 
7 29% 39% 26 45% May 29 32% Feb. 11 United States Smelting, Refining & M. ($50). 17,555,700 Jan. 15, ’ 50ec 10 Fg , 
47% 39%6 45 37 47% June 9 42% Feb 1 United States Smelting, Ref. & M. pf. ($50).. 24,317,550 Apr. 15, ’22 Tha 7 2 
109 76% 86% 70% 103% June 82 Jan. 6 United States Steel Corporation..... ce ney ee 008,495,200 May 2% 4 91K '¢ +0) 
115% — 115 105 120% June 26 1144 Jan. 3 United States Steel Corporation pf........... 360,314,100 June 29, A VY h a a) 
c. ee - 46 Mar. 27 45% May 5 United States Tobacco (sh.)..........+.. ooo 817,002 8 July 1, 754 454% - 
a ar 110 Mar. 27 109 May 26 United States Tobacco pf............ ~e-++e. 5,520,000 July 1, 1% 10 
80% 44% 66% 41hy 69% May 29 60% Jan. 5 MI Ca 5 insu onan ealnaee 6 ake 16,244,900 June 30, 50 63% = 0 
14 7 12% 8% 19% May 4 9% Jan. 18 Utah Securities Corporation...............++: 15, 707,500 pashnes - 184 a Oo 
41 28% 41 25% 53 May 18 30% Jan. 10 VANADIUM CORPORATION (sh.)...........- 373,334 Jan. 15, '21 $1 144%, — 15% £5 60k 
- 88% 72 96 Apr. 15 90 Mar. 14 . Se 8 Rarer rr me 4,250,000 June 1, ’22 1% Q a eae TO 
% 424 20% 26% Mar. 13 274, Jan. 16 Virginia-Carolina Chemical .........: eee 27,984,400 ‘21 1 30% rh Y, ” 
112% 88% 102% 57% 82 Apr. 10 655 June 27 Virginia-Carolina Chemical pf............++-+ 21,568,400 21 2 66 . 
—* ee % June 27 fx June 2% Virginia-Carolina Chemical rights..........--  — es+sss % = 1 600 
120 76 95 50 94% Jan. 18 43 Mar. 27 Virginia Iron, Coal & Coke.. eA 22 Sy 49° - % OO 
i ts sie ee 72% May 6 66 Mar. 13 Virginia L[ron, Coal & Coke pf. 72 + 2y ”? 
21 5% 9% 5% 14 May 18 6% Jan. 6 I MUD 6in:ss..0n.0n Dene hia neaadreneses'o2 300, , i 2c 12% — & On 
29 15 18 8 , PES od Vulcan Detinning pinieaaises Sees otece an +s x : 
89 79 os . pcemunaidee sia Vulcan Detinning pt. er Oct. 20, '20 1% 7 c 
13 7 9 uN 14% May 26 6 Jan. 30 MEE, 0.9 03:8 9669009060 sd0080000 a2, A, | soe - = > 3 rary 
34% 17 24 18 54% Apr. 17 19% Jan. 27 Wabash pf., A......... Se Sak Redux tix enka 6 sae 5,446, Apr. 30, '18 1 15,300 
23% 12% 15% 12% 24 May 26 124% Jan. 31 8 SRS eee ere , 235, Bt et eeeees +1 ") 
176 72 49% 85 Feb. 15 664% Jan. 4 Wells Fargo Express. . (sibehkipeeetagpenseres 23,967,300 Dec. 20, *21 2% 8A OK 
a 11 ™ 13% 8% 7 Apr. 24 10% Jan. 10 Weber & Heilbroner (sh.). ¢ July 6, '22 50k SA — % 100) 
a bs es : 112 June 16 108% June 26 Western Electric pf.. . June 30, °22 1¥ ye, 4, 104 
15% 8% 11% 8% 13% June 6 8% Jan. 30 Western Maryland ............cc.00sccccscccs 40,104, WOO gn sng. — & oy 
27% 11 21 14% 24 June 6 13 Jan. 17 Western Maryland 2d pf......... e ¢ —— ——té=«é wn % > OK 
CG 40 20% 30% 15 24% Apr. 24 13% Jan. 31 Western Pacific Railway............ Per err ‘ y On 
78 54% 10% 51% 64% Apr. 21 51% Feb. 1 Western Pacific Railway pf.......... 27,500,000 July 1, 22 1% + % 400 
\ 92% 80% 7 99% Apr. 10 89 Feb. 8&8 Western Union Telegrap’............0...-++ ° Apr. 15, '22 1% + % 00 
119 89% 96% 81% 100 Feb. 21 80 Mar. 16 Westinghouse Air Brake ($150).............-- 29,165,800 Apr. 29, '22 $1 Q 10 — 2% 100 
55% 40 52% 38% 64 Apr. 10 49% Jan. 4 Westinghouse E. & M. ($50)........... ..seeee 70,813,900 Apr. 29, °22 $1 ) - % 4,800 
65% 60 65% 5 73 May 2 65 Jan. 6 Westinghouse E. & M. ist pf. ($50)... ...... . 3,998,750 Apr. 15, '22 $i Q f — 2% 100 
16 By 11% 6% 16% June 7 6 Feb. 2 TD. Gs EAD Mo ccdesicseccvcceresce So rar, i4 — % 6.000 
_ 15 19% 12% 2¢ June 7 12% Jan, 13 Wheeling & Lake Erie pf....... igbekiadsases 10,324,000 == aseceeees oF —- 2,606 
i a on os 29% June 7 25 May ii ., FSS go eer 294,042 sees . a ' — &% 2.800 
Continued on F ose 17 
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The Trend of Bond Prices—Average of 40 Listed Issues 


1920 1921 1926 
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Stock Exchange Bond Trading 


Week Ended July 1 Total Sales $58,153,350 Par Value q 



















































































UNITED STATES GOVERNMENT WAR LOANS ) Range, 1922 Net Range, 1922 . Net 
= Net High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch'g« 
— a Lastal 10% 6 17 AlaskaGM 6s, Ser B26. 7 6 6 —3 105 99% 16 Chi & N W gen 5s, 1987..105 104%10%+ % < » 
High Low Sales High Low Last Ch ge 82 76% 5 Albany & Susq 3%s, '46.. 81 90% 81 —1 110% 106 6 Chi & N W 6%s, 1936....110% 110 110 
10.39 96.00 SIE — as, ee mane a a 98% 81% 5 Am Ag Chem cv 5s, 1928 95% 95% %%+ % 100% 105 28 Chi & N W 7s, 1930....107% 107% 107% — % 
100.10 94.82 22 Lib 3%s, ’32-47,reg. 100.06 ens conan ps | 405 100 52 Am Ag Chem 7%s, '41..103% 103 103 102% 95 1 C &NW,StL,P&NW5s, 48.101% 101% 101% 
‘ on 7 o “yy 32. 00.20 100. 00.04 — .06 = = sdaacndstse cs r _ > a ee i oF oO anne 4 
— p 2: = oo a oo poy 70 oe 99.70 + .40 9 81 5 Am Cotton Oil 5s, '61.... 88% 88% 88% + 2% 67 46 Chicago Railways 5s, ’27 82 79% 81% — 2 d 
ones are . — “7 = ee 90 20 90.94 12 93% 86% 78 Am Sm & Ref ist 5s,’47. 938% 91% 91%— % 80% 38 C,RI& P gen 4s, 1988.. 83% 83 ad 
‘ > 95.66 ih] y 2 8, 1927-42. .06 99.4 0.08 — le | 4 or a) _ 2 
oa . one 0st! canectovint 5282-47 100.32 100.12 100.22 — .04 101% 97 371% Am SugRé6s,temp ctfs,’37.101% 100% 101% + % 15% 114 C, RI & P ref 4s, 1934.. 81% 81 81 ‘ 
96. W7% Libis 48,’ 32-47 .100.32 é —_ - ite P ar 99 5 C,St L & N O gold 5s, '51.1021 2% 102% + 1 
pode pe : spe ‘ ) 116% 108 55 Am Tel & Tel cv 6s, 25.114 113% 114 , 4 HCL al gold 5s, '51.102% 102% 102% I 
MORSE 95.08 (35 Ld int ov Min.seg-IORIE OO ROS > 86% 80% 7 Am Tel & Tel conv 4s,'36. 85% 8 8 — % 91% 6 C, StP, M & O deb 5s,'30 94% 94 94 
191.50 98.00 1% Lib Ist - 2d 4s, pte 4 oa 193 100 98 83 Chi Tel 5s, 1923 9% 99% 997 
1932-1947 ........101.00 101.00 101.00 — .50 10g 95% Am T & T cv 4%s, -100% 100 100 — % ie ee sb eng — os 
eter 0744 , 9% 91% Am Tel & Tel col 5s, °46. § 97% 9%*+ % 93 87% 25 Chi Un Station 4%s, 63. 90% 90 9%+ % 
B 8 Ab 2d cv4%4s,"27-42.100.10 99.98 100.04 — .04 wo% 91%114 Am Tel & Tel col 5s, 46 97% 97% 97% > re ~ 
ae = ro ™ 7 riper 1927 91% 86% 222 Am. Tel & Tel col 4s, ‘23.91% 91 91%+ % 115 111% 14 Chi Un Station 6%s,’63.114 113 113 
Joe anb-e« , ~i~ t 7O1Z Qe ‘ Pe ~ We 
42, TES ....c0es 99.98 99.84 99.94 a 89% 80% $1 Am T & T col 4s, reg.... 89% 89% 89% .. 68% 86 Chi & W I con 4s, 18 13% 72 1% 
100.18 96.74 2687 Lib 3d 4%s, 1928.. 100.14 100.00 100.08 — .06 82% 70 31 A WW & El col tr 5s,'34. 82% 79% 82% + 2% 102% 99% 11 Chi & W I con 7%s, 1935.102 101% 102 
100.14 94.72 77 Lib 3d 4%s,"28,reg.100.06 99.94 99.96 — .02 ss 80 «621 ~Am Writing Paper 7s, ‘39 86% 85 86% .. A ros ra oe oe Se + ‘ ~ 
100.34 95.86 7162% Lib 4th 4%s, 100.16 100.32 + .12 80 58% 3 Ann Arbor 4s, 95.......- 68 68 68 “a 107% 99 72 Chile Copper 7s, 1923....105 1044105 + ¥% 
100.22 95.70 253% Lib 4th 4%s,’ 33-38, 22 86% Armour & Co 4%s, °59.. 898% 89 89%— % 98% 98% 20 Cin’ Gas & El 5%s,'61, w i 98% 98% 98% 
a registered ,...... 100.22 100.00 100,18 + .10 91% 85 Atch,Top & S F gen 4s,'95 91% 90: 91% + 1% 97% 92 11 Cin Gas & El 5s, 1956.... 96% 96% 96% 
100.98 100.02 2616% Vict 4%s, 1922-23..100.56 100.46 100.46 — .08 &4 77% 11 A, T & S F adj 4s, 1995.. 84 82% 83 oe — — 91 C,0,CasL ref&im6s,A,’29.100% 100 100% 
100.90 99.84 268 Vict 4%s, reg......100.40 100.26 100.26 — .14 S4 9 A, T&S F adj 4s,sta,'95 838% 82% BA+t % 91 84% 14 C.C.C & St L deb 4%, 31 90 89% 90 +1 
F 101 1 A, T&S F ev 4s, 1960...100 100 100 + 1\% 83 164 15 C,C,C & St L gen 4s, 93 81% 81% 81% + 
{ ne a Se . . $20,146,850 83 76 22 A, T&S F ev 4s, '55.... 81% 81% 81%+ % 100% 86% 1 ©,C, C & St L gen 5s,’93 99% 99% 99%— 1% 
: 8 78 * A, T&SF, R Mt div 4s,,°65 85 82% 85 + 4% 82% 77% 38 C,C,C&St L,StL div 4s,’90 82% 82% 82% + 2: 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL | 4 91% OS A, T&SF,East Okla 4s,’28 938% 95% 93% + % 96% § 5 3 1 96 96% 95 96 1 
| 96% 90 6 Clev Short L 4%s, 1961.. 964 95 9644 1 
. 92% 861 3 T & SFC  4%4s,"62 9% 91% § — %& 3 54s,’ 1.10% 5 ‘ 
102% 99 185 Argentine 7s,temp ctfs,"27.100% 99% 100 + % | “2M S6% 15 A,T & SFC & Ar 44s,'62 2 = 91% O14 M% | 103 100% 631 Clev Un Term 5%s,'72, wi.103 101% 103 + 2 : _ 
87 77 19 Argentine 5s, 1945........ S44 84% 34% ; om . 5 Oe ee 6S ee ee ee eS oe 91% 82 9 Col Fuel & Iron 5s, 194391 90 91 + % 
5? 44% 42 Chinese Govt Se, 1961..... 55 52% Sm— %& | 12 98% 16 AllsCher A L ist Go, “4.0 OE SOK + 16 79 71 418 Colo Industrial 5s, 1934.. 78% 77 78 +1 | 
112 105% 28 pod of Bergen, ba, 1966... 200% +a oe + .% oan fo - po Coast : Ist - wae pot bo + Me 93% 84% 11 Col & South 1st 4s, 1929..93 93 93 +1 
> my «OF yo erne , 194 ee te 7 = 7% 104% 2 Atl Coast L 7s, 1930..... 17% 106 7% 3 9 ¢ ) “1 . 965 27. . a7 © 
90 80% 80 City of Bordeaux 8s, 1934, 84% 83% 84 ‘ | patent we aa od Bar z a - a Y ie + 89% 83% 31 Col & South ref 4%s, 1965 87% 86% 87 
93% 85% 65 City of Copen 5s, 1944.. 92 91 91% + % , a ee oe ee a oe Se 96% 88% 54 Colum Gas & El 5s, 1927 96% 94% 96 +1 
112% 106 17 City of Christiania Sa, 45.100% 108 109 + % 83 11 AU CL, L & N 4s, 1952. 82 81% 82 . 96% 88 87 Col Gas & El 5s, stpd.... 96% 94% 96 1 
O14 88% 48 et Goer Prague 7%s, 91% 88% 88% nO% 23% 97 Atlantic Fruit 7s, 1934.. 39% 36 36% + 3% 75 72 § Commercial Cable 4s, ’97 73% 73 73 
952, ctfB ...eesess . 1% . .* j ” ~~. - "em 61K . 97% 89 13. Comp T Rec 5 19 97% 96 97 4 
7 , 4 bie 78072 1 Atl & Danville 4s, 1948. Té 6%, 76 Be ee p Tab Rec 5s, 1941.. rte 96% 97 1 r - 
99 90% G0 City of Lyons Gs, i034... SK SH4 SE =: | 103, 108% 102 Atlantic Refin Gigs, 1981-1034 100% 103% | 89 86, 60 ConCoal Md lst ret 5,50 88 87% 88 
108% 1g 65 City of Rio de Jan 8s, '46.101% 101. 101% <. | 100% 100 120 Atl Ref deb 5s, ‘37, w i..100% 100 100 — 102% “ Con Gas conv 7s, 1925 “116% 113% 114% 
i) ru » , . 7 é os ‘ > = 28 - = wu 6 r € 902 1 
108% 101 76 City of R de J 8s,’47(cts).102% 101 l01*%— % — eS ee ee ee oe 107% 101% 19 pw a pay ty £,58,.34 908 108" 1000 + 
t] 4 oy ‘ity « "0 eere Ss - “ , S, fe 2 
t 105 «100% 10 Cee ot Senne gresf ~ 100% 110i + %& | 04% 88% 67 B & O pr lien 3%s, 1925. 98% 93% 93%— % 87 61 30% Cuba Cane Sug cv 7s, '30 86 85% S6 4 
106% 100% 22 City of Sao Paulo 8s, *52 101% 102 2 ..~«| «|S 764% 52 Balt & Ohio gold 4s, '48. 81% 80% 81% + % 89° 544 137 Cuba C S cv debés,sta,’30 88 86 87 
Bie 82% 21 City of Solssons 68, F salt & Ohio cy 4%48, 1933. 82% 81% 82% — % 85% 77 819 Cuba R_R is, 1952 - 85 84% 85 + 
844 2% 2 BS ppecchiees ae 83 (82% BAK — % Balt & O cv 4%s, reg.... 81. 81 81 * 104 , 100 16 Cuba RR Ist&ref 7%, 6.108% 102% 103% 
76% 67 43 City of Tokio 5s, 1952. “ae Steet ty _ % owen : p BagPi A eR ooh et 1% 94% 88 2 Cumberland Tel 5s, '37.. 98% 93% 93% 
‘ >) Z th & 1945. ¥, — % : >» Gs, 1929.... : — 
oon 15% 153 Selena tees Ge 1951, ° B&O, P J & M 3%s, '25 92% 92% 92%+ 1 91% 85% 21 DEL & HUD ref 4s, "42.. 90% 89% 89% % 
a“ DEON pcchdandaieds % 9 %— % B & O.P L E&WVa 4s,’41 78% 7 78% .. 99 89% 48 Del & Hud cv 5s, '35,.... 96 95% 95% 
112% 105% 24 Danish Munic s f 8s,A,'46.110% 109% 1004— B&O SW Div 3%, 1925.. 91% 90% 91 + % 103% 99% 54 Del & Hud tem 5%s, '37..103% 101 102 I 
113 105 36 Danish Munic s f 88,B,'46.110% 109% 100%— % B &O, Tol & C 4s, 195 . 67% 66% 66%+ % 111% 107 2 Del & Hudson 7s, 1930. .111% 110% 111% + 2 
98 90% 227% Dept of Seine 7s, 42, temp % ae s f &s,Ser -103 103 103 — % a on we a & Rio G con 4s, ’36 78% 77% 78% + 1% 
Spey ene ace 2 woy%Y Mm — arnsd s f 8s,Ser B,’3 -1034% 103 108%+ % 54 ‘% 6 Den & RG con 4%, '36 83% 83% 8354 + 1) . .- 
100 96 47 Dom of Can 5s, 1926...., 99 98% 99 + % 2 zi Booch Cresk ext "5 7 72) 2 8 74% 45 Den & RG imp 5s, '28.. 81% 80% 804 — 1% ; 
101% 96% 213 Dom of Can 5%s, 1929....101 100% 100% — May ; 7 Bell Tel (Pa) 108 107% 107% — %&% 124% 42 269 Den & RG Ist ref 58,’55 48% 46 46 3 
1% 4% 47 Dom of Can 5s, 1931..... 98 9% Wht % Mie 86 ly Beth St p m 5s, -. 90% 89% 90% + % 47 40% 11 D&RGrefiSa bkr tr ctfs sta 42% 41% 42 
106% 97% 1002 D of C 5s, "52, term ctfs.. 98% 97% %92K+ % 100% 9% 76 «Beth St s f 6s, - 19% 98 985% .. 47 40% 14 Den & RG ref 5s, Bank- 
os : 1 Dominican Rep 5s, 1958.. 91% 91% 91% + % om sox 14 ete St ref ds, 1% 2.6... 95% 93 93%— % ” d ers tr ctfs, sta, as, 55 45% 42 42 
7 484 Dutch E Ind 6s,'47,tr rects 96 94% 95% + 1% 0% 9514 20 =Beth St ext 5s, 1926.... 99% 99 WH+ % 45 42 18 D & RG ref 5s, Farmers 
v7 % 660 Dutch E Ind 6s,'62,tr rects 95 93% 894%4+ % ae ~ . my ge 6s, o 98% | 98%+ % . x. See nasdsoncocen Oe 45 
os 96% 3 vrs t de ; nO sway Tt . "43 7 6 iT 62 36 2 Y ) > g s,'35 6 56 4 
. 73 Ths, 942, oa ~~ ~~ 97% 97% Y9T%4%+ wy 25% 87% 16 ABklyn Edison + sn i 15% 94% oa = a 99% 93 3 Detroit Op Gast, ce 99% 90% ‘te 
108% SYA 264% Frenc = Govt 8s, 0S. ;-: ae 103% ion _- 2 roe a : oe a = Sb a0. 108% 101% + - &% 97 4 N pears Bien ref 5s, ’40. 94 93% lag 
04% 4 #318 rench Govt 74s . - a om yn Ed gen 7s, ).106% % + Y 99% 9 2 Jet Edison col tr 5s,’33 98 97% 
93 88 39 ©6Hol'd-A a f 6s, ‘iat rects 88% 88 88 — % 108% 104% 33 Bklyn Ed gen 7s,D, 1930.108 105% 107% + if 103% 99% 41 Det Edison ref 6s "40. . 102% 101% ; 
92 86% 120% Japanese i%4s, 192: esses: 92 91% 1 + % Sl 5 10 Bklyn,Q Co& Sub 5s,1941. 51 51 51 : 89% S82 2 Detroit Riv Tun 4%s, ’61. 87 86% ; 
91% 86% 231 Jap 4%s, 2d series, 192% wD  » 91% 90% 91% + % 63 3h _3 Bklyn R T gold 5s, ¢ of d. 57 564 57 — 3 85 63% 36 Det United Ry 4%s, '32.. 83 81% 
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80% N & N E Ry&Lt4y 9 97% .. 82% 71 161 § 4&S F 5%, Ser D4 2 9: % 6% 68%+ 3 ya ’ 
aah NO. Ti Terminal 4 82% -- 100 94% 40 StL & S F adj 6s, '55. 93% 93 93% — 5 5, 041 
101 x rs Tex & M ine 5s, '3 78 — % 80 74% 37 a. L & 8 F pr lien "6s, 28 ae 11% 78% — % | 6 8 att) 4 { 1 
) T & M 6s, SerA "9 P 71% +1 77% 68% 25 s S W Ist 4s, ‘8! % 98% 98% | R2 74 a 102% 101% 102% 
== Paes 5.100 99%— % S4 71 . 30 ot 5 W con 4s 139 v.- 74% 78 78% ae 81% 7 - 91% 90% 91 
— . " a ° 83 72 «(8 ,S W 1st Terr “ma on 73% 73% 4 2 arf 80% 801 
———————————— 16 22 SstP&K erm 5s, ’52 8 73% + ¥ san % 80% . 
—— 5 C Sh L, 4%s. ‘62 81 79% 81 - (| is,'60 81% 81% 81% ; 
= » 448, 41 8 seks? 4 SI%+ 2 
Se ee ee 2 81% 81 81 — % } é 
~ New Yo t ——- r $28,034,50¢ 
r 1920 Yearly Price R rk S ock E ' $58,15 
High el 1921 a eee XC n T : 
J A ma wy ‘om _ 
69% 30% =. bow. High. Date. Lo Date. ge ransactions— onti oe 
-: s0OwW. D: 
2% 13% im% 29% 61% June 2 = <a STOCKS Stock Listed. nue d 
32% i9 *. : 11% May 4 ame Fag 6 White M : — “a _— 
§ or } 7% Jan. 3 otc api ate Per 
32 5% im mC ey its ak eee 30 White Oil OF ($50)..-0-20-e0. —— Paid. C t Week's Transé 
93 10% 4% %, May 12 13 M a White Oil ri < ey gerne ce ee ... 25,000,000 _Cer ansactions— -_ 
82% 34 42 23 31 4% ar. 14 Wickwi 07 Oi A Perna RAN, waa 959 June 30, °22 — F 
34% 47 = 29 ; Feb. 17 kwire Sp. St. eens ; 1046 ” $ Low. Last. Ct 
Ye 79% 89% 27% 4 24 Feb. 17 Willys-Overland ($5). : aE ~ 2 anata : , _ ast. Cnange Sales 
25 : 65 4 27% Jan. Willys-Overla ($25). ae. Sn nee 1,250,000 (1.1.2) 48 481% _——— 
145 100 ue a ey: 66 Jan i. Wilson & gg ey pees cee abe ess 56,615,000 Moe a 7% = ae 1,000 
d oF 116% 102 i 105 13 25 Jan. 9 Wilson & Co. = Doses 22 13/169/000 ag 1, °20 De 4 6.100 
35% 5 a “ot «6137 = Jan 3: nonekn fees cress ioses 202,129 Mar A, (0 1% a ‘ 1.000 
9% 8 =" ie > = sa. rw) Sherspn haecinaagenes cons oi 5 Sen i’ ae 41% ¢ oe $ 200 
i ar i 2 43% Jan. 4 © Worthingte (B. W.) Company. --.......-.0.0. oa ae at 38 700 
. ar. : ngte ; Re a aa ,000, ote ae 7 
» ———— 9% 6% 9 64% Sen. . Worthington fa Lane neA be - miei: > 10,000,000 oan 1, *3 +4 ‘ a 600 
= a 17 s Sn oF Worthington Pau pt 4 Sea Fetteseceeeeens 12,902,200 July 2 ‘ b9 — “ 
Se . . B... = ahaa te 5,5 - 15, a a 200 
fright Aeronautic (sh.) ., Penne iaen ae Keane 1e'snt reo July 1’ s 20 6% 400 
} Ee ere tere a aos esas tates ee 234.890 July 1’ M 48 = 2 200 
} — , May 31, ’22 Pt) dp, n 400 
< pre Prem. Borg low prices are based on : = tk ra 200™ 
© lots, except ‘ n sales of 100- t ai S% oe 
aaa: eo wo in special instances where an American Steel Found 00 Tio es . 600 
less th cates that the price giv stock om common De ries paid $4 in com ——= a 
Now Yor that amount. %Includi given ie for | American Steel Fo sa 31, 192 mon 1920, 1-40 = 
abl ork Central Railroad uding the amount of stock May 29 1930” ries paid $2 in Internati of a share on new 
‘ e in ‘scrip. {Payabl stock listed. {#P Albany & Su » 1920. common hf ional Harvester id oe mon 
: preferred stock. x E: e in stock $Payabl ay- 10, not i ~~ eee paid 1%% stock on com pa 12%% in con + 50x 
4 The rates of divide — wiles no Psp uded in amount - Ag on Jan. committe seek on Sept. 15, 1920, and 29 i . in common stock Sept. 1, 192 
i indicated by t Pa wang Raggy to under note | American Tob n preceding | International pt Jan 96 and say 36, 1241, nd Oct paid Ze% in commor pene: 
ows: or special divi acco paid Ma: otor Truck ~ > a , ac 
Z Americ , ividends B stock on commo: y 11, 1 paid 100% in st s paid 5: 
3 Sovatenn poe eee Amount. Kind. common 3 — 1, 1920, and on = in Cipss Kelly-Sprin, ’ - : 1 additi 5% extra on Jan. | 
. y u i 7 o* " - 5 99 a f ne 2 —= 
pun Hrothers — stteeees $5 % Extra stock of the ay $4.75 oe Aug. 2 ~-y hee a on common M 4%, stance reguiar q Se 
- Terminal ........... pee oxtra Brown Sh ompany. . in common . 1, 1920, and Feb. m May ad a 
Co i al ......20es tee Ext oe common stock ». 1, 192 & Co. paid 40% 
yay Sg eases Pic 4 Scrip Gores nt Hem’ 1990. 33 1-3% in common oo (S. S.) Co. paid wa stock 
ee ee ne +- oT ae Stock 2% on ew Jersey paid a Sek eo Dee 21,191. Oil paid 2% 

F "638s: pean eI Ex June 30, 192 special divide: Manhat " ec. 31, 1921 Je -- im stock July 1f d 
Pe te Body, Ohio, pf.........--- 74% metre June 30 and Dec. a” and 2% on Feb. ate a in ae Electrical Supply Comps Rico 15, 1921 Oct. 
ae ral Electric optenccee ce aod Cseatiee Motor nid 3815 > and PP Parr ccraggy © ge on Oct. 15, mmpany pa < b nme — paid 100% in co 

‘ an Cuma Geek.............. 9 “ 20. 33 1-3% in n Shirt i — 20 MON ug. 6, 1920 } common 
4 & New Y Coal..,.. % Stock stock June 10 on comm paid 12%% in c + rporatic , if 
ay ork, Chi coer eee Ge . Colu ; on, March, 192% in comme . 9 on paid 33 1-! a ala 
Wi 1918 income icago & St. Louis 24 pf., Extra ——- Gas and Electric i batons classed as a ik % Of ‘the 12%% 3% in stock on 
’ Ohio Fuel S %% from 1919 inc 5% from | C Jan. 25, 1921 paid 1% extra i aining 10% a sj y payment and the r pany paid 10% in stock 
(Pa upply ... income onsolidated Ci n May Depart pecial payment ‘ . Coal ock March 31, 192 

yable in Victory 4%% Notes). 50c on eam gar paid 15% i in ment Stores paid 14 and Oi] paid 2% , 1921. 

Otis uaier 4% Notes). Extra Crucible ow Nov. 1, 1920 mn common stock cenanaa Pal stock on July o oemen 92 3 aa P ‘ : in stock 
: Pacific Mail 6B wes oeeeescdavecs 2% 2 2- paid 50% in etroleum . 920 ‘ Ha aper paid 50% 
esesccecs = 7 stock 4 co paid in stock ! 
eng Ry & siicctri —_ _— stock on Au 31, 1 ty Age 1920, fon ao a ae = July 10, commen 10% ir gar Stores paid 10% wk May 20, 
Sompany ..... . % aware, Lac ° n 1920 paid 20% in , : in stock Ap 
Tene Pacifier Coat Ot... 3 Stock | stock on Aug. 20, 192i." Wow” DAM) NUR ID wg. Sn Btoke July fo, 10a, gar Stores paid, 10% in all 
° - " an e) kd Vas nor No common 

American Bosch io ee % — in cash —s paid on common 1 Pa a oy on Oct. 9, — paid 4% in con etail ae 1920. umon stock 

Aamwionn. 3 pala’ 2% in’ stock July 1, 1921. and 5% in cash July iow — a a one SS extra in Vi paid 0% mm stock Aug. & 

an La France Fire Engine Goa Chemical paid Nov. Owens Bottle paid pcrory les ) tates Rubber paid 12% ; 

pale on com- icott-Johnson paid 20% in stock May 1 stock on J on common 5% ; % in stock Feb. 

June 10, 1920. pa 10% in stock , 1920. st uly 1, 1920, in common u paid 1 
on common os ae 1, 1921. — oe ) ane Virginia Iron, Coal ag Re ye Jan. 15, 1921 
can Pe N l 1920 Oey ke ‘4 1008 . 
common and petroleum and. Transp. “nn: a Wasuieninaian wate paid 10% in stock 
n = on st os on mm ¢ 
Class B stock Woolworth ( rw) A ee aris 20% in com- 
shew ) Com 
s June i, 1920. pany paid 50% in com- ~ 








mon 15% in p! 1, 
erred stock J 
ret une 92 
Gencral Mi rs p y ig. 2 and 
. 
, on July 10, 1 
1921. ri oto aid Ma: 1, Au Noy. 1 u 0 non 





Transactions on the New York Curb 








WEEK ENDED JULY 1, 
Trading by Days 








1922. 








Foreign 
Industrials Oils Mining Bonds Bonds 
Monday 54,965 347,876 339,800 $555,000 272,000 
Tuesday 295,945 312,725 1,213,000 220,000 
Wednesday 303,490 272,100 1,268,000 313,000 
Thursday 379,325 189,810 1,139,000 183,000 
Mriday 281,035 202,810 589,000 196,000 
Saturday 38,010 140,115 90,000 294,000 128,000 
Total 374,893 1,747,786 1,407,245 $5,058,000 1,312,000 
INDUSTRIALS 
Range, 1922 Net 
High Low Sales High Low Last Ch'ge 
1% .96 10,500 Acme Coal If, .08 lyn 
1% .20 24,300 Acme Packing ... 52 +4 6 —.06 
2 8615 7,500 Aluminum Co 2% 621 22% + 1% 
100 &5 900 Aluminum Co pf. 100 oo «6100 
2% 1% 1.300 Am Drug Stores, Cl A 2 2 2 
WO% 44% £«+2,500 Am Metals Co,Ltd, wi 4Ou%, — %& 
107 104 1,650 Am Metals Co 7%pf,w i.107 + 1% 
14% «=— 7% 800 Amalgamated Leather.. 10% M% 
48 33 100 Amal Leather pf.... 36% 36% ‘ 
34% 19% 200 Am Hawaiian §S S..... 26 25% — 2 
300 Am Road Mach ..... 74 O'” 
ny 40 Am Writing Paper % 3% % 2 
3 2 9,600 Atlantic Fruit, w i 2% 2% 2% 
41% 27% 1,800 Beechnut Pack, w i 34 0 32% + 2% 
17% 12% $3,000 Brit-Am Tob, reg...... 17 17 17 
is 12% 9,200 Brit-Am Tob, coupon... 17% 17 17 
9% 4% #£=1,600 Brook City R R... 8% S% 8% My 
2 .45 3,000 Buddy Buds, Inc 1 1% ly, 
2% 1% 300 Carlisle Tire 1% 1% 1% 
1% .55 00 Car Light & Power.. 15 72 72 —.08 
lit 102 10 Celluloid Co pf........ 105 105 105 
3% 1% 500 Cent Teresa Sugar i% 1% Vig 
iM% 1% 4,500 Chicago Nipple B 4% 3% + % 
6% 1% 9,900 Chicago Nipple 5% 6 S%+ % 
5% 44% 500 Com Solvent Corp, Cl A. 454 44% 44% . 
w 37% 300 Com Solv Corp, Cl B 39% 37% 37% 2 
15% 10% 600 Conley Til Foil 13 15 13 
5 4% 1,700 Columbus Motor....... 5 15; 4% 
8S 20 300 Cleveland Motor 29% 20 23 —1 
% 5% 2,500 Cont Motors 8% 7 8%+ % 
iz%y § 1,600 Cuban Dom Sugar, wi. 10% %% %- % 
80 80 100 Cramp Ship & Eng. SU 80 SO 
9% 7% 31,000 Dublier Con & R, wi. 9% 8% 9 + & 
14% 10% 900 Daniels Motor Co 
2 18% 1,100 Dort Motor Car....... 
7 38 600 Denver & Rio Gr pf.. 
Zw 1% 200 Dictograph Prod 
40% 20% #$=%1,600 Durant Motor ...... 
16% 8% #=%:(2,600 Durant Motor of Ind 
7™ 5% £1,300 Federal Tel ee 
20 10 2,000 Emerson Phonograph. 
100 Gibson Howell Co...... 
300 Gardner Motor ........ 
445 Gillette Safety Razor. on 





25 16% 
12% 8 
100 84% 

160 115 
108% T0% 
62 40 

198 161 
127% 97% 
“2Tv% 14 
190 «175 
106 Rt 
332 257 
648 520 
1% 17 
270 224 
249 «1665 
124% &83%41 
108 16% 
446 341 
1% 1 
x 2 
04 02 
3 1 
13 8 
2% 1 
-25 08 


400 Glen Alden Coal...., 
9,500 Goldwyn Pictures 
1,100 Goodyear T & R.... 
100 Goodyear T & R pf. 
500 Goodyear T & R pr 
300 Grant Motor ......... 
400 Hall Switch & Signal.. 
300 Hall Switch & Sig pf.. 
,300 Hayes Wheel Co w i.. 3 
Chemical ee 
R R.. 


pf. 7 


il 
5,900 Heyden 
300 Hudson & Man 
100 Hudson pf 
600 Intercont Rubber 
9,300 Inter Carbon, w i 
Lehigh Val Coal 
2,400 Libby, McNeil & Libby 


Sales 


















100 Lib, McN & Lib,new,w i 8 
900 LimaLocoW ,new,w i,rts 3% 3 3 
200 Lima Loco, new, w i i 2 
2,000 Lincoln Motors .. 3 J 3% - 
1. 100 MarconiWireless of C an 2% 2 L 
50 Merck & Co pf.. 67 67 67 
200 Mercer Motor ...... 3% 3% 3% + 
1,800 Mercer Mot v tr ctfs 3% 3% 3% — 
10,400 Moon Motor Car....... 124% 10% 11% + 
200 Nat Motors eece 2 2% 2%+ 
300 National Leather 8% 8 8 
33.N Y Trangport....... - 28% 28% 
200 Nor Am Pulp & Paper 2 1% 1% _ 
700 Packard Motor .......- 14% 14% 14% — 
20 Packard Motor pf... 87 87 87 
600 Pub Serv of N J 8s 5 pt “104 104 104 
500 Peerless T & M.. 49% 50% + 
400 Philip Morris .......++ oi 19% 20% + 
0000 Pyrene Mfg ..... 10 9% 9% — 
SSOO TOMS CO ccccccsccceer SF HSH — 
7,200 Radio Co pf.. cceee Se 3% HK— 
300 Republic Rubber eases mivi 52 67 . 
30,000 Reo Motors 28% 25 28% + 4% 
200 Schulte Stores ... 35 35 35 
25 Safety Car Heating. . 71 71 71 
34,400 Southern Coal & Iron. 67 50 58 Ai 
100 Swift International 19% 19% 19% + % 
500 Standard Motors ...... 4% 4% 4% «.- 
3,300 Tenn El Power w i. 






900 Tenn 
1,280 Tenn 


Ry & Light 
El Pr 2d pf wi 





100 Tenn Ry & Lt pf...... ° +. 
1,580 Todd Shipyard ee 
2,800 Tobacco Products E xp 7™% 6% G4 — 1% 
7,000 Tobacco Prod w i..... 58% 55 56% — 1% 
12,200 Tobacco Prod, A, w 1.. 80 77 78 
100 Torbensen Axle Co w i. 26% 26% 26% — 
200U S Lt & Heat pf.... 1% 1% 1% 
14,700U S Lt & Heat.... . 1% lee 1% 
500 Un Prof Shar, new, wi 7% 7% Te 
100U S Metal Cap & Seal 1% 1% 1% 
7,000 United Retail Candy.. 7% 6% 6% — 
8,000 U S Ship Corp........ 06 06 06 
4,000 U & Steamship Co oo 08 08 
1,000 West End Chemical - .60 55 58 
1,100 Wayne Coal .. 1% 1% 1% 
1,100 Wills Ist pf, ¢ of dep.. 23 18% 23 
200 William Davies, A.... 32% 32 2%+ % 
2,000 Willys Corp .. coms Oe a. ae ° 
900 Do Ist pf......... 21% 19% 21% 
STANDARD OIL SUBSIDIARIES 
11,900 Anglo-Amer Oil 21% 19% 20% 
3,500 Atlantic Lobos ‘ ‘ 9% % 
45 Buckeye Pipe Line . o5 92 95 
40 Cumberland Pipe Line. - 140 140 
30 Bureka Pipe Line...... 2% 90 90 
520 Galena Signal Oil .... erie 56 56 
10 [ilinois Pipe Line...... 72 #172 #172 
2,590 Imp Oil (Can) coupon. 116 100 114% 
29,000 International Pet ..... 22% 21 2 — 
100 Magnolia Pete ........ 7 41%5 17 
3065 Indiana Pipe Line 01 00 91 
TGs GD ccccccccccvces 295 289 289 
20 Prairie Oil & Gas.....578 560 560 
1,000 Penn Mex Fuel .... 40 35 40 
% Prairie Pipe Line ....2% 246 246 
30 South Penn Oil .......220 215 220 
30,000 Stand Oil of Ind...... 108% 103% 106 
5,700 Stand Oil Ky, new, w i 94% 91% 93% 
220 Stand Oil of N Y...... 429 416 428 
MISCELLANEOUS OILS 
3.1 Aetna C Oil .. 1% 1% 1%+ % 
9,700 Alcon Oil Corp ..... & 6% 7 
6,000 Allied Oil ............. om oo 
fies An Oil pf. 1% 1 1% 
J rk ‘Natural Gas ..... 1 1 10% — 
1,400 Brazos Oil ..........- ‘ 2" 14 1% 
30,000 Boone Oi] .....-c.ce000 19 .16 «(16 











Range, 

High Low 

90 
Oy 


3u% 
242 «#158 
72 51 
24% 17 
6% 4% 
2 1 
17 5% 
4 1 
o% ree 
. % 
) 1% 
12 03 
4 2% 
14% 12% 
07 o2 
74 2 
2% 1 
19% 8% 
9% * 
1% .78 
3% «2 
MO 4 
oo vl 
1 15 
2th » 
27 10 
1% 114 
10 Oe 
ly, .76 
1% .50 
27% 18} 
10 1 
414 1 
2 1 
2u UG 
14% 8% 
ips 14% 
2% 60 
tis = lte 
27% 25 
47% 41% 
04 25) 
1% .70 
12 Ys 
181 9% 
a7 11% 
aa) 13 
7™%; 40 
3% 1% 
a) 15 
12 0 
» be 





46 






1922 





















































































































































Net Range, 1922 Net 
Sales High Low Last Ch’ge High Low Sales High Low Last Ch’g« 
133,400 Boston & Wyoming Oil. .91 .83 .87 —.02 04 O1 1,000 Spear Head Gold M... .01 01 .O1 
14,200 Carib Syndicate ...... 7 T T™%— % 5% 4% 2,300South Am Gold & P... 5 4%, 4he+ % 
1,016 Cities Service .........231 218 220 —13 15.01 8,000 Success Mining 13.10.13 —.01 
2,000 Cities Service pf....... 68% 67 67% ~— 1% 18 .02 . Stewart Mining 08 .07 .08 —.01 
3,100 Cities” Service bkrs shs. 22% 21% 21% — 1% 24.10 ---- Stand Stlver Lead..... 19 .19 .19 .. 
100 Cities Service pf, B... 64% O% G+ % 62 .20 2,000 Teck Hughes 47 47 i +.06 
2,300 Columbia Pet lve lie+ % 87 .47 41,100 Tonopah Divide ...... St 1 BO 
100 Cont Pete .. : 1% 1% 1,700 Tonopah Ext 1}4 1% 
200 Cont Ref ..... 1 1 a 13 06 2,000 Tonopah Midway 12 T6 +.02 
500 Cosden, old .. 8% 9 12 02 6,000 Tonopah North Star.. on 7 02 
200 Cosden pf, old.. 4% 4% 64% 1 45 5,300 Tuolumne Copper 65 +.03 
2,300 Creole Syndicate - &% Mm M— &% 25 05 yeobin, rage a al 
6,000 Cushing Pete ....:..... Ss Me wos 4 2% 1,900 Unity Gold Min........ 3% * re 
500 Duquesne Oil ... 4% 4% 4% . 30% 27 1,300 United Verde Ext...... 28 Ms 4 
3,000 Equity Pete Co f... 14% 13% 14 2% 1% 12,500 United Eastern ....... 1% is a : 
1,000 Ertle Oil ..... a wooed 04 4 OO .. 55.35 18,000 Volcano Mining ...... 10.35 3.05 — 
38,000 Engineers Petroleum 36 .32 .32 —0 | 17 .08 3,000 Webster Utah Cop.... - ” 10 - ” 
| 9 “9 on 6 y > € 
40,100 Federal Oil .......... 1% 1% e+ % 1 yn 52 se mas Con. lis oe A hs 
1,700 Fensland Oil ..,.. 18 16 18 + % | 1% .80 900 Yukon Gold 88.87.87 “ 
3,000 Gilliland Oi! ie a & = & 6 .01 2,000 Yerrington Cons ...... .03 03 03 
34,300 Glen Rock Oil ........ lve 1% lk—- % | BONDS (In $1,000 Lots) “ 
300 Granada Oil ....... L 2 j%2 ++ | 65 50% 13 Allied Pack 6s, ctfs.... 64 63 64 +1 
139,000 Hudson Oil 31 .21 .22 —.0B 99% 76 18 Allied Pack s f 8s, ’39, w i 9% 6%+ 1% 
1,000 Harvey Crude 02 .02° .02 —.02 86% 59 65 Allied Pack 6s. 82 82% 
37,800 Keystone Ranger 1% .80 .90 —.23 1066 101% 7Alum Mfg 7s, 1 4 105% 105% 
1,000 Kirby Petroleum 6% 6% 64— % | 104 100% 4 Alum Co 7s, 1925... 103% 103% 103% ‘e , 
. Livingston Oil ...... 26 .15 24 ‘ 99% 93 26 Amer Cotton Oil 6s, ’24.... 98% 98% 98% 5 
23,900 Livingston Petroleum 1% 1% M- & 100% 100% 22Am Tel & Tel 6s, 1922.. 100% 100% 100% % 
6,000 Lance Creek Royal.... .038 .08 .08 ee 102% 99% 44 Am Tel & Tel 6s, 1924....102% 101% 101% 
12,100 Lyons Petroleum . 8 .76 .82 —.0 103 101% =1Amer Tobacco 7s, 1923. 102% 102% 102% y 
100 Magma O & R..... 80 .80 .80 ee | 107% 6 6 Amer Light & Tr 6s, 106% 106% 106% +4 Z ’ 
1,600 Maracaibo Oil ........+- 2i 19% 19%-—1 | 100% 96% 31 Anaconda 6s, 1929..... -100% 100% 100% 
10,080 Marland Oil of Maine.. 9 8% 8% | 103% 100% 55 Anaconda Copper 7s...... 103% 103 103% 4 hy 
200 Marland Ref 4% 4 4% |} 104 102 7 Anglo-American Oil 7%s...103% 103% 103% 
2,700 Marine Oi) ........-.- 1% % %% .. 66% 57% 24 Atlantic, Gulf & W Indies 
4,000 Meridian Petroleum 04 .03 wo —.0l | col tr 5s, 1959.... . 68 60% 60% - * 
3,500 Merritt Oil Corp ..... - 10% 9% O%— & | 104% 101% 66 Armour & Co 7s.. 104% 104% 104% + ‘ 
100 Mex Eagle Oil...... - 15% 15% 15%+ % 108%, 100%, 27 Bethlehem Steel 7s, 1935...103 102% 102% he 
300 Mex Panuco ...... .. 8 60 60 —40 105% 100% 78 Bethlehem Steel 7s, 4 104% 104% Ms 
22,100 Mexico Oil .......... Hh 1 1%k4- & 109 107% =2 Bklyn Un Gas ev 7s, ’29...109 107% 109 
...» Mexican Invest 27% 2 25 105% 104 22 Bklyn Un Gas fis, 47, A...104% 104 104% 
59,600 Mex Scab v tr ctfs. 47% 44% 45 : 112% 105% 226 Bklyn Un Gas cv 73s,’32,w 1% 105% 106% 4+ % 
82,400 Mexican Seaboard .... 50% 46% 474% — % — 98% 96 Can oF mo Se, - 98% 
2,100 Mount Guif & Oil......98 95 .95 —.06 110 104% 6Can Nat Ry is, * 107 107 
51,800 Mutual Oil ............ 10% 99% 10%-— % 96% 94% 63 Canada SS Lines 7s, '42,wi96 94% 95 . 2 
8.600 Mountain Product 15% 14% 14% — 1% 101% 99% 22 Canadian Pacific 6s, 1924..101% 101% 101% 
$00 Now Yeu O18 .scceces 31% 29% 2% — 2 106 98 26 Cent Steel ist mtg 8s, '41..105% 105 105° M% 
14,000 Noble Oil & Gas...... 26 .24 .25 —.02 100 §=699% = Chi Un Sta Ist 5s, Sr B,’63. 99% 99% 99% 
1,900 New England Fuel Oil. 53 50% 50% — 3% 99% 92% 16 Charcoal] Iron of Am 8s,’31. 95% 94% %4% 
9,400 a Am Oil & Ref.. 3 1% 2% + % | 91% 85 7 Cities Serv Co D 7s, ‘66... 91% 91% 914% + 1! 
on ) i 25 2 2 —,.05 ‘ " ‘ an ae 
yt — — eere ae = = = * | 40° +30 . Colum Graph 8s, eofd33 38 33 
114,000 ¢ sy ae * "ou oy ‘¢ | 101% 100% 35 Cons Gas 7s, 1922.........101 101 101 
” e = ie | 100 99% 114 Cons G, E ° al 
% 500 Scene aie Gas, sow  % 7 x setcniin ns G, EL & Pr of Balt, 
on sressores | Ser A 6s, 1949, w i......100 99% 100 + 4. 
21,000 Red Bank otoeness , | 106 102% 19 Cons Gas, Elec L & P-Co 
ae Ryan A, aE. Ssoneesecess Ye j of Baltimore 7s, 1931.....105% 105% 105% + 
5,900 Salt Creek Prod % | 90% 90 23 Com’w P s f 6s, ’47, w i.. 90 90 ~ “ 
1,000 Salt Creek Con % } 100% 94 13 Cons Textile 8s, 1941...... 100 0% 99%, % 
),400 Sapulpa Ref .......... My % 103% 102 21 Copper Ex Assn 8s, 1924...103 102% 102\% % ; 
op mama Oil & Gas.... 1% 1% 1“ — & 105 103 4 Copper Ex Assn 8s, 1925..104% 104% 104% + % ’ 
9,500 Simms Pet ..,...... 8% — %& | 109 102% 22 Cub Tel Co 1st lien & ref 
1,600 Shell Union, w i.. 96 96 © | mtg gold bond 7T%s, °'41..106% 105% 106% bes 
75,000 Skelly Oil rights oa .2 —,.08 ; 101% 100% $$$9 Cudahy Packing 7s........ 101% 101% 101% 
48,500 Skelly Oil ........+0. » 4 — | 102 95 11 Deere & Co 7%s, 1931......101% 100% 101% + 3 
100 Southern Oil & T. 1 i -— } 101% 92% 111 Empire Gas & F 6s, 1924..101% 101% 101% 
1,000 Southwest Oi] .... 02 .02 —o1. | 100% 99% 20Fed Land Bank 4%s,'42,w i.100% 100% 100% 
14,000 Southern P & R.. 12 .15 —.02 | 158 100% 141 Freeport Texas 7s, '37, w 1.145 %4 1: + ¢ 
» 103,600 Southern State Oil..... 14 12% 13% . | 10% wt $Galena Signal Oil 7s... ...103% 103) : 
500 Spencer Pet .........-. 3 2 2%— % 100 94% 17 Robt Gair Ist m 7s, 19387.. 98 3 { ‘ 
32,000 Stanton Oil ..,....... 38.35 £38 —0l | 107, 108% SGen Asphalt Ss, 1950... 104% 102% 1047 : 
500 Tidal O gate ase 14 3% 138% — ¥X&% 103% 96% 433 Goodrich 7s, 25 103% 101% 103% + 1% 
+f mag Rae Oil “ = 74 % | 406° 102 16Grand Trunk 6 new 106 105% 105% 
7 rh gohan te : : "4 104% 102% 17 Gulf Oil 7s, 19% 104% 104 104 
100 Tidal O y - 3 3 k Bf 
on cat anes a ne Ee ee et 104 100 12 Hershey Choc 30.103% 103 103% 
7, 100 Turman Oj] ........... 1 stags ‘ j 100 95 51 Hood Rubber 7 -. 99 98 of “ 
“> in ao gy | 101% 99% 19 Humble Oil 7s. 101 100% 100% i 
800 Victoris “Oil Ww | 99% 76 3 Int Rap Tran 7s, "21, CLA. 99% 97 991 % 
100 tase uncran Con: ceereee | % 72 1671 R T $s,'22(5P Morgan rets) 90% 89% 9% K 
200 Woodley Pe 1 5 | One 100" 5 xe or ott C y ni a 13 101i sole . 
x - fo em . _~ _ 1% 5 Kansas y Term 6s 0 01% 101% Me 
a'aae Western States, Oil. ee ww 97 9% 25 Kansas G & E 6s, . wi 96” 95% 96 1 
1oeS Se SCOR _& Gas...... ae ae . 99% 96% 5 Kings Co Lt Ist mtg6%s,w i 98% 98% 98% 
n a re Cbs ccsccases 50 -50 = 10 100% 94% 48 Laclede Gas 7s.. 100 9% 99% % 
Ryo a yy st teeeeee 68 .60 .66 —.03 | 100% 98% 13 Libby, McNeil & Libby 7s. 99 98% 99 + % » 4 
60 & Gas........... 17 «15.16 .* | 101% 98% 11 Liggett-Winchester 7s, ’42..101 100% 100% 4 
NS 100 89° Manitoba P 7s, Ser A, ’41. 96 95% 951 3 
MINING | 106 102% 3Morris & Co 7%s. ....105 104% 105 3 
~ 110% 106 22 Magma Cop cv 7s, ’32, w i.108% 108 108 ' 
) 1 
Fie ee a « «a | 100% 99% 11 Merch & Manuf Ex of N ¥ 
4, 300 Amer Exploration y 24 2+ %&% | 08% Ob 78, 1942, he a iris 99% 90% 
4,400 Alaska-B C. new = on 3 % | 108% § } Nat Cloak & Suit &s 103 102% 
aat $ . , ,- S - | 99% 92 16 Nat Acme ist mtg 10-year 
130,000 Big Ledge olf 11 115 +02 | 1 ey ; 
° > - ; r es, 1931 ..... 965, OE 96% + 4 § 
2,000 Belcher Ext............ 2 02 02 .. | soy ¢iallones Eactees fe. : On one 98% 3 
ane 8 Se oe... 2 2 ate | 6 eee NY. NH & H 7s, '25 , $450 ith 
7, oston ontana..... .16 5 15 —.0 P cihabe TE os eo . 
- . : . , ie , bonds, when issued 1 73% % + i 
og 188 Canario Copper 2 2 2 .. | 100% 68% SN Y,NH & H 4s, 1929 100% 100% 10041 
20,002 Candelaria Silver...... .! 39 «=. 33 34 a6 | 88 64% 563 N Y. NH & H 4s, 22, 500 _— 9 é 
2,000 Caledonia ............. OT .F OT - - nating eo ser Sita si 5 , 3 
3,000 Canada Copper........ 35.33.35, —0i om 7 TNT Hen is le oe SO 
9,000 Cash Boy Con......... OT .05 .06 : , , et . 
Bp as : ~ +4 -. bonds, when issued. 7% 84 855 
90,600 Con Copper.......+.+. & © .6 —. 104% 99 15 Phillips Pete 7%s, ’31(with- 
1,000 Con Ariz S “a ' ¥ “i sé 
17'600 bn wing B rons sa babe td = bo | | out warrants) ...........101% 100 1011 
17,600 C o. 5 “% |} 128% 101 5 Phillips Pete 7%s nck 255-259 
St,oe0 Costes Silver ......... 98 Ay + ly | 104% 100% 4 Philadelphia Elec 194i 103% 103% 103% - 
7a ae ent Con Gold M.. : 2%— *% | 100 99 52 Phila Elec 5%, ’47, 'w i...100. 99% 99% 
, ae bhi a 1% ™%— % | 102 101% 10 Procter & G 7s, 1923.......101% 101%, 101% 
a's00t rod uxt : AT *, | 104 96 60 Public Service of N 1% 
2,600 Dolores Esperanza...... ltt 1t8— ¥% gold bonds, 1941........ 101% 100% 10 
Re Ee GOR ccccccccccs 08 .08 ee | 111 102% 111 Punta Alegre Sug con 7s % 100% , 
- 2 / s 78, 
Z 6,000 El Salvador ~~ armen -04 095 +.01 1937, when issued. ..105% 102% 108% - y, 
346, 000 Eureka-Croesus .30 .33 —.04 | 100% 100% 1 Pure Oil 7s. 100% 100% 100% — 
»700 First Nat Cop.. -59 =. 61 +. 95 92% 85 Remington Arms 6s, Ser A 
2 "900 Gadsden Copper -82 -82 —.08 | 1932, when issued veces OD 94 944 
5,000 Goldfield Florence 13.15 —.02 101% 100% 1i Sears-Roebuck 7s, 1 year. .1005% 100% 100% 
1,000 Golden Se Misdcsees aa -O4 -04 ee | 102 98% 9 Sears-Roebuck 7s, 2 years.101%101 101 
3,000 Goldfield Dev i ache a i -03 -03 03 | 100% 97% 33 Saks & Cos f 7s, 42, wi.. 98% 97% 984 m 
7,000 Goldfield ae 06 .06 - 06 os 105 «101 17 Shawsheen M 10-yr 7s, ’31.103% 103% 103% 
4,000 Goldfield Oro Min 03 .01 .03 +.02 | 106 102 6 Solvay et Cie &s. 105% 105% 105% h 
11,000 Golden State M......... 45 .41 .44 +.02 | 103% 100% 46 Southwestern Tel 7s. ... 102% 102% 102% 7 
.-. Gold Zone Divide...... 10 = .10 10 +.01 | 106% 104 2 Standard Oil N Y 7s, 1925..105% 105% 105% 4+ , ’ 
- = 5 Hard Shell M.. oo ane 14 .14 —.08 | 107 104% =4 Standard Oil N Y 7s, 1927..106% 105% 105% % 
4 000 Harimill Divide Peres ra 10 =.08 °.08 —.02 107 105 7 Standard Oil N Y 7s, 1928..106% 106% 106% 44, 
1,300 Hecla Mining 6% C4; GC&-— % 109% 105% - Standard Oil N Y 7s, 1929..107% 107 107 
1,500 Hollinger, new 9% 9 9 . 109 106 8 Standard Oil N Y 7s, 1930..108% 107% 108% 
3,100 Howe Sound 2 2% — ¥% 110% 107% 6 Standard Oil N Y 7s, 1931. 109 108% 109 
21,300 Hilltop-Nev. 1.79 Ee 108% 105% 19 Standard Oil N Y¥ 6 "3% a %+ 1% : “ae 
00 saeeoentense ‘s = ~ r+ 113% 100% 13 Stewart-Warner 8s, + ¥&% 
ron ossom -2 a —.0 102 98% 12Sun Oil 7s...... Seite \% 
7,200 Jerome Verde Dev. 4% 3% 3%— % 102 100% 41 Swift & Co 7s, 1925. 102 101% 102 + % 
1,200 Kerr Lake ........ « & 3% 34+ % 103% 101% 19 Swift & Co 7s, 1931..... 102% 102% 102% 
3,000 Knox Div M. ad .04 3 .03 —.01 } 104% 99% ~- 4 Tidal Osage 7s, 19% 101% 100% 100% 
5,000 Kewanas Mining - OF .OF .04 os | 102 +101 65 Texas Co 7% notes 101% 101% 101% 
41,000 Lone eee 06 .04 .05 os 110 99 55 Uno Oil Prod 8s, 1931 105 108% 104 ‘ 
e 000 MeKinley-Darragh 23 .21 21 +.01 102 100% 23 Union Oil of Cal 6s, 1 
3,000 Marsh Mining ........ : oe! 18 —.02 108 100 10 Un R H 7%s 
Byrn me ne Mining OT .06 eo —.01 100% 91 5 Utah Sec 6s, 
3,é ason Valley ......... 2 1 2— & 100% 99 15 Valvoline oil 6s, 7 
15,800 Mother Lode Col....... 9% 8% 9 — | 107% 106 13 Vacuum Oi] 7s.... 
1,000 Mohican Copper ....... 19 .19 .19 —.01 109% 103% 57 Western Electric 7s.... 
100 Mother Lode Cop...... 16 16 16 ee 103 95% 65 Win Rep 7%s, 1941 1 
2 4 ok ee rr 12 .12 .12 —.02 —— . 
300 Nabob Con. apseenuing’ 09 «.08 = .08 is FOREIGN BONDS c, 
Yational D scccasees 38 .2 -35 ~~—-.08 5% «OY » ‘ ¢ 9 = 
’ Nevada Silver Horn 09 .08 .08 re oa % on” 50 Berlin 4s ..... wecese 2% 2% 2 ’ 
7,000 Nevada Ophir 29 on 26 63 97% 97 35 City of Montevideo (Uru- 
,000 N n tn seeeee 2 25.26 — uay) 1952, ‘ 97 - 
1 = oe —_ Cee. Acc & a at 4 92% 91% 14 Chey Yd! > Prages, eas IT ) ) how 4 
5 New Jersey Zinc....... 142 - slovakia 7%s, ’51, w i 92 91 917 
200 New Mexico Land.. 23 2% 2% .. 6 , : ly ih % 91% * 
9,200 Nipissing Mines 6 54% 5% ooh Ah 50 City of E Iberfeld $s, ’32-'72 4% 4% 4 
2000 Ohio Copper P oe 00 01 95% 95% 165 —= of Serbs, Croats and 
, . ~ ‘ = at lovenes, Jugoslay 8s, *62 
11,000 Pitts Mt Shasta M&M .2 .22 .25 +.03 wh e 5 “ 
- - a “<< . “Ve en issued .... . 9% 9 95% 
96300 may evoulen, ye al oo” of” — 22% 17% 15 Mexican Government 5 { ‘ 19% + % 
20,( Rex COM ...secescesees oO . ‘ ee 23 «13 1 Russian Govt 5%s, 1921....20 20 2% +3. 
oes Sheldon Min tteeeeeees 1 1% 1% .. 26% 13% 45 Russ Govt 6%s, '19, ctfs... 18% 16% 16 2 
2,000 San Toy Min.......... 05 .05 .05e .. | 31% 13% 5 Russ Govt 64s, 1919....... 16% 16% 16% — 2 
2,000 Silver Dale M......... 39 8.35 -.35 —.03 100% 97 177 Rep of Argentina 7s, 4 
rt ytd oy mé&D...+ 22 3 BB oe 102% 95% 106 are Govt Ss, 1920 + 
5 ver ME seseedbsece 16 6.13 15 —.01 87 86% 130 U S of Brazil 7. 
1,000 Simon Silver-Lead 46.46 me 52% 3” oi U § of Mex y Tia, 252 ever si% = 
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firmer tone, there was actually no real 
searcity of funds in this market, and it was 
inevitable that when the rate advanced to- 
ward the high point there was an easing 
off in demand. 


In the time generally 


money market 4 























Continued from Page 9 


such an important item in steel manufacture, 
and with prices earlier in the year showing 
no fair measure of return on the activities 
entered into, it is fair to assume that steel 
prices will show a definite trend upward 
for some time to come. 














broadening of the demand for Fall. ‘ 
crepes are first in demand, with C 
satins and crepe de chines following 
bers are more active, but retail buy 
still awaiting the stimulus cf the in 
number of buyers 


after the holiday. Advances in the ray 
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uie eek prevailed, with loans confined to : : 
—~ snd eunep-aewr accommodations, which ee eee eeeees. There seem tercoastal trade. Tl 
nt s sw thirty- * somewhat of a tendency on the part substantially lower 
went at 4 and 4% per cent. -. _ an 4 4 Textiles silk manufacturers to ask for earlier d t but thi 
s e€ er s ; f as earlic rt t 
=, ~~ eens va en a ’ HERE ir satel e a —s —— is conside ir smaller retu 
re ¢ concerne tRE was a comparative restriction 0 good sign. apan silks in coarse siz one of tl few 
4,00 fat an commercial pave - Gog A . —_  ' activity in the textile trades during the in demand for immediate use, but stock owner 
414 per cent. basis, with the major portion last week. Trading was of a preholi- small and buyers have to look forward I * than pa 
Pa a > i Ss the lower rate. These day nature and there were practically no new crop to cover their wants in the the Emergen 
<n a a Hy had lower “than those important changes in the general situation. future. Transactions at Yokohama s t to the settlen 
rates, whi oe a shade = ruled sen- With Congress still delaying the whipping erably increased during the week between th > 
prevailing in the fe tee ee ae. 4 of the tariff bill into shape, there was little ging agent Sir 
erally ane Fa rad ai ae + te points. attention paid to this question. ipon the practi 
Dankers’ acceptances were easier “during the ~ os ye + a ee e > Te ae 
pe po was displaye y jobbers in the kinds of F E } great volume 
week, with offerings down to 3 “ cent. Baan cotton merchandise they purchase. Duplicate or ign XC hein the operator 
the first time in more than ur ye orders for wash goods and like seasonable EALINGS in the foreign exch vers Tt 
Dealers report that they have shaded a fabrics constituted a considerable portion of D ket last week were notable for ited Claim t 
selling price in an effort to stimulate busi- the business. There was a fairly steady de- drop in German marks to a low f has been ap] 
ness while maintaining their bids * tanta mand for colored cottons. The production of -100 of a cent. This was mai Fleet Corporation 
Acceptances in the portfolios of oy in& the mills making these is sold ahead for some of the further heavy ineré t ttlement. It is 
dealers within the past few days hav oon time. No price changes in this class of mer- note circulation of the Reichsbank issue settle wit 
placed at approximately $35,000,000 to $40,- chandise occurred. Bleached cottons also weakness in the German rate, whil th Th n 
000,000, a relatively small volume as com- continued quiet. Gray goods prices were no direct connection with other Cont g husbandin 
pared with normal, well maintained by first hands, although rates, still had something of a mmisstor 
there was a tendency to shade slightly by influence on French, Italian and l I 
second hands. Printcloths were most active mittances. Naturally, a fall in the Ger t is nov 
I d St l and for 3844 64-0s the ruling quotation was rate can make more difficult the _ go. Th 
ron an ee pe Rea Mag J Fp A P cama y. ' a4 — are reparations and  complicats tl f New ¥ 
ae : : oe refusing to take orders ahead of July at this somewhat, but in the long run ne I f Ju 
i taal altnetior 2 . 
HE ba and Steel ——— ba shows figure. ; ‘ . or real decline in the market wi t us beer ‘ 
Ty Ra erway nd ag os pg a Little of importance transpired in_ the reparations account, the payments « th nov 
iM it ley strain Bie th: t in the matte r woolens and worsteds markets. The atten- are in gold marks, and the decline in tI nts Anot 
ais tO EC = x <oEye lily ics i 0 tion of the woolen trade is centred on_ the on Berlin cannot be construed as l will « 
of prices the trend is steadily toward hight, date of opening the Spring, 1923, lines. This of Germany's ability to make restituti policy of th i 
leve —— pms ge . no —— yes C Bo seers is remains an open question. The largest factor reparations payments. nt nt 
taking “place which ‘hes oF cnt the quota- on oo —— rl gg ars ——. its ae The a rate ranged between %} uthority 1 
tions on leading products some $5 a ton “pee ivisable ‘aan a eke ak ae daw and 8.29 cents. Sterling was in § owned freig 
since the fi f the year. As a matter of inadvisable to open the lines at an early during most of the week and mainta increase In the pa 
et ee ee . i myo = . = ae date. Heretofore this factor has opened its position mainly on purchases originat he marine engineer 
ing about $10 in ‘advance “of th it which ob- — re er ey ° hg Ma —— - =~ this market. tie result 
tained in 1913. It will be seen, then, that ~~ ge ‘cane i “" aony a vid Me ” It — Hmergens 
there has been a reasonable basis upon which be that. the opening a be yoy until Shi ] yon "eon t 
to found a price advance, since it cannot ~~ August. There were no price changes in pping y. re was r 
overlooked rary — cost . 3 arious ele- either worsteds or woolens during the week. HAOS in rates in the most impor After Jan 
eT h ntering wed steel m M913, Thee hief The general opening of tropical worsted lines for American ships the inter r erve thirt 
all higher than they were In v1. ne oo . is scheduled for the days immediately follow- reigns as the result of the Ar to abrogate t 
item in the cost of a ton of steel is labor, ing July 4. However, there has been a con- Hawaiian Steamship Compar freight condit 
and while labor in the steel ails has been siderable volume of business done quietly for drawal from the conference last w the officer 
deflated to some extent, nothing like a scale some time with the large manufacturers who action of the Harriman Line ir rate of pay 
equivalent to that of 1913 exists. specialize in light weight clothing. The gen- was due to the feeling on its | b made t 
In some quarters advances in wages have eral price range for tropicals is said to be other companies had engagé St ‘a al ( 
been made, and reports have come to hand about the same as last season’s opening, and other practices, which were t Co a 
recently indicating that, there wa shortage with some, however, reported to be selling the conference agreement. rt ite =i 
of labor in certain steel centres Phis is below this. Some duplicate orders for wo- this step open rates on all commodit Gulf po t 
probably not general, but at any rate it will men’s wear fabrics are being received from declared, with an accompan i ) territor 
be realized that there is not uch possi- garment manufacturers, who look forward to movement in freight tariff nnaged now 
bility that the wages of steel workers and of a good season. Pile fabrics have done very gency Fleet Corporation, in {nto servi 
common labor in the steel mills will come well. over the development, annot f lreac an 
down in the near seine. Thus with labor Broad 3ilk manufacturers epee continued would be open, but added that freight 
~ STEA AM RAILRO! ADS Pe Pay- Books , Pe " Pe I 
Pe Pay aati’ Hf Company. Rate. riod able. Close. | Company. Rate. riod. riod “ 
Company. tate, riod le, Close. | Am. La F. Fire Eng... 2% Q Aug.15 Aug. 1 | Elgin Watch ..... ony i ee" t @a 
A., Top. & S. F, pf.... 2% S Aug. 1 June 30 | 4m. Laundry Mach, pf..1% Q July July 5 | Equity Petroleum pf.... 1% Q Ji if $ Q Ju 
Atlantic 0. Lin.s..-cc-ce 34 SA Ji *Ji if } Am. Radiator ay Q Sep. 30 Sep. 15 Eureka Pipe Line....... 2 Q Aug « WK ~ Aug 
Balt. & Ohio pf...:.... Sep 1 *J 0 | Do pf. Q Aug. 15 Aug. 1 | Famous Players pf 2 Q Aug ‘ $1.50 Q Aug 
Canada Southern .... Aug. 1 June 30 - Seeding "Machine. Q July as June 30 ce River Gas.......... 3 Q Ai ec O July 10 
G5 Ws. Bee Ee Diase Ai gs. 21 Aug. 1 v Q July 15 June 30 | Foulds Millin of case @ Q July 10 1 ; ily 
i aie 9 ¢. esdins thas .. 1 am. Rolling Mili, Q July 15 June 30 | General Motors "pe: 1% Q Au o 
Central of N. J....... Au 5 | Do Pf. ...ssceseees Q July 15 June30 | Do 6% deb............. 1% QA  Q 0 
Central of N. J Se Juls | Am. Type Founders,... Q July 15 July 10 | Do 7% deb.... : 1% Q Aus Pas ; 
Chi., Bur. & Quincy....5  - June | Do pf. : -. 1% Q July 15 July 10 t General Development... .25¢ Q Aus * 2 ae 
Chi. & Northwe stern. 24 — Am Tel. & G able....... 1% Q Sep 1 Aug. 31 Gibson-Howell . en Jj + 1 Q 
Ri = eR eee : 3% * Am. Shipbuilding ween 1 July 15 Gibson-Howell .....  - Tu 1% Q 
.. 6, 0. & &. L. pf.. 1 Q Am. Shipbuilding Lt 4 15 | Great Western Sugar pf. 1% Q J . ; m2 
Chi., Ind. & Louisville. 1% | Am. Shipbuilding 1 Jan. 15 Halle Bros. Ist pf....... 1% Q July 00 Sth 
oH gig copra ies | Am. Shipbuilding 1 Apr. 14 | Hamilton Woolen Sake Suly a ere lea 
Del., Lack. & Western.. 2 Q |} Am. Shipbuilding 1 July 14 Harris Bros. pf.. 1% Q Aug ae O Jul 
Detroit River Tunnel. 3 SA] Am: Tel. @ Teles... C 15 June 20 Hart Schaffner & Marx. 1 Q Aug 1% Q Jul 
Detroit, Hills. & So..... 2 Anglo-Am. Of] ......-0+ -- 15 Cpn. °23 Hollinger Gold ....... gi ] 1 Q , 
R. & Bank...... 3 Q Am. Steel Foundries.... Q Jul July 1 Hillcrest Collieries ..... 1% Q Ju , ra) 1 
Northern .... .% 8 Art. Metal Construction Q July 30 July 14 | Hurley Machine ........5 Q Ju i Q 
Joliet & Chicago,....... 1% @Q Arundel Corp. .........87%ce Q July 6 June 28 | Ill. Northern Util. pf.... Q Au A Q 
Kansas City So. i ae Q Associated Dry Goods...$1 Q@ Aug. 1 July 15 | Ingersoll-Rand ..... Qh f Q Ju 
Little Schuylkill, Do Ist pf Rey ea 1% Q Sep. 1 Aug. 12 | Indiana Pipe A % Q Au 
R & C.. ee Ss cor eciee Q Ser 1 Aug. 12 | Int. Harvester ....... 11 Q Ju i Q Au 1 
Louis. & Nash., Associated Oil Q July 25 June 30 | Int. Harvester - soe 2 6BtK Jal Oc Ex. Aug 
Mahoning Coal | Asbestos é Q July 15 July 1 Int. Paper pf........ S, Qh oy Q Ju ‘ 
Mich. Central r Do pf. ............. Q July 1 Jul 1 | Int. Mer. Marine pf : SA A 1% @ Ju p 
Norfolk & Western,... 1% Q Assoc. Industrials 1st p QF ] idiy 14 | Int. Tel: OB Tal.....s0..3 I QS 1% Q July 2 { 
oo” Sa aaa Q Atlantic Refining pf.... 2 Au July 15 | Laurentide Power ....... 1% Q J QI 6 
Northern Central. ...... 2 Ss RING DIE Biss ncacoces 2 Q Ju 1h June 30 | Lehigh Coal & Nav..... 2 QA Ju r 
Pennsylvania ...........We Q Atlas Powder pf...... 1% Q Au 1 *July 20 | Lima Loco. Works pf...21 Se F tk J 0 
Phila., Ger. & Morris... 3 Q Barnhart Bros. Spind. | nate W. Bis. 2d pf.... 1% Q A Q J ) 
Pennsylvania ........-..-We Q Ist & 24 pf...c.osoe 1% Q Aug. 1 July 26 Louis. G. & E, (Ky.) pf. 1% Q J $1 Q J ! 
Pere aparquatte eee OF 1% Q a Te 1 of Canada., a Q July 15 June 30 | Magnolia Petroleum .... 1% Q $1 Q Ju 1 ( 
Do pf. ..-+.-. seer 1 Ace sewend Royalties .. +» 2 M July 15 June 29 | Maple Leaf Milling......2 Q I% Q J 
Do prior pf.. s4scas ee oe seacon Oil .. teseee M e209 June 23 | Do pf. .. cd ate-aabe 1% Q J Q Jul ‘ 
Phila. & Trenton....... 2% Q Beech-Nut Pack. pf. B Q 15 *July 1 | Marland Oil..... Sete an ne e Q Ju 0 0 
Pitts. & Lake Eric... .$2.50 | ak t. Emp. Steel pf. B % Q 1 July 15 | Mason Tire 4 R. pf..... 1% @ Jul a oe " 
Pitts., Ft. W. & C. pf.. 1% Q “5 er ee Henderson .. i) 1 Nov. 1 McAndrews & Forbes.... 2% Q Ju ¢ 4 M Sel 
Pitts. & West Va. pf.. 2 t ge N.) Co sees 2% Q 8 June 15 ORE. Aenashesstccssscae “au * M Oct 
Pitts. & West Va. pf. N | » Pp tteesesens Jd Q y 3 June 15 Mexican Seaboard Oil.. .50e it e M Nov 
Reading 2d pf....... Ju | “ oe Am. Oil 0c Q y 3 June 28 | Miami Copper ‘So Q AU 0 MI 
Reading Co. At { j Recern "Sh sorough | Gas.. 2 Q July 10 *June 30 | Mich. Lime. & Chem. ‘pf. 1% Q J * 0 M J I 
SS eee Se] ( ao. 2 | ee pf. , 1% Q Aug. 1 July 20 Midway Gas nonsos- 800 @ Ju Q Sel | 
Un. N, J. R. R. & C.,. 2% Q July 10 June 20 | Canadian Converters a 1% Q Aus 15 a re lS eer eseee $1.40 Q Ju >n 
| ad p oe > uly ‘ June lo ) - ul 
STREET RAILWAYS Canada Cement i 1% Q July 15 *June 30 Mohawk Mining... mo Q ye 
Banger Ry. & L,..... 1 | gee all Cottons -- 2) Q July 4 *June 23 | Montreal L., H. & P....2 Q Aug 
BrazilianTr., L, & P... 1 ain adie Expl esas 1% Q July 4 qaune 23 Montreal Telegraph ee Q Ju 5. 
Cincinnati, New. & Cov Do pf n Explosives 1% Q July 30 *June 30 | Nat. Paper & Type eiihind 2 @a 
Do pf P ¥. = ’ j Can F’t ani = Morse se t 1% Q July 15 sJune 30 Do pf des “oe Q J ne a j 
Cons. Trac. of N. J.... > C afte ay im 7 e Ps gies July 15 June 30 Wath Mobees ...<.. sec $6 ts aus HI 
Duquesne Light pf i ‘anfield en” en pf.. 1% Q July 3 June 27 SS aaa .. 1% Q Aus ” i d 
El Paso Elec. pf....... 0 | Do pf steteeees 12 Q June 20 Mat. EAOOHOS  <cccciccccce 2% — Jul Viunicipa Bon 8 } 
Kentucky Securities pf , ic our Porm a ga oo — suceeees 3 Q 10 | P | 
Manchester T., L. & P , “Shar ag “2 AUS. . . Y. Transportation Oc — . J ° “xe | 
Mil. El. Ry. & L. pf ks ae. a 3 July 31 | Northern States Power..2 Q Aus ye rom || 
Monon. P. & Ry. pf... x. | Do pf. img am = Nova Scotia S. & C. pf.. 2 Q Ju ncome faxes i 
Mont. L., H. & P. con i Bok ie. ae June 30 | Ogilvie Flour Mills..... 36 QQ sCJu Hi 
Ottumwa Ry. & L. pf.. 1 Ghee. & Pot, bal es, June 30 | Ohio Fuel Supply...... Q July 1 or ' | 
Ottawa Traction Chileno: etl pe 5 June 30 | Ohio Fuel Supply.. Ex. July J ity of Lima, Ohio, 5s Hi 
Philadelphia Co. .. | Gom’th Gas £ EF 4 ‘of ate ly 25 eJuly 15 | Ohio Brass pf......... Q Ju ‘ s 93 43 | 
Philadelphia R. T... 2 | Congoleum Cc pt $1.50'Q July 15 ‘July 1 | Pacific Burt Co., Ltd... — Ju Yow. 1935- Hi 
Phila. & Western pf , Cities Bevvioe ak [= 2 wi | Do pf. .....--..--.. ae Sta i id 4.40-4.35% 1] 
Puget Sound P. & L.... ne Cities Service 1 M Aug July 15 | Pacific Gas & Electric.. 14% Q July . sO ye ° = 0 i 
Do pt. | Do pf. & pf. B. + = ton i July 13 ce oe eee “tity Bb i 
Do prior of is sine is ° | Columbia Gas € El, fea. Se Otis gamed paadie : Q Jul Durham, N. c. 5s 11 
>§ enn ower i. . Ju >| . . 4 e ¢ wuly os Dee. acces . (, Ju "9 
W. Penn. T. & W.P. pf. Aug. 1 | a a aes eg . Q Aug. 1 July 15 | Ottawa Car Mfe. 1 6 Ju lan. 1924-62 
Do pf. .... od 15 Aug. J | Consolidation sont 74, & July 1 June 15 | Paige-Det. Motor Car 6 July 10 . 4.70% | 
Wash. W. P. (Spokane) June 23 | pea - é te “rs = 1} g = 31 es + | Pe mnmans Co. .... 2 Q Aug o yield .70 70 
West Penn Rys. pf...- . Continental Motors ae = arm a | ~be pf. ........... Q Au 
York Railways. --~ ; S | Cramp @ Gons.....7...:2" — Juy is July 10 | Pane, Sibea See 2? 3 Oe derson County, S. C., 6s 
ail s . - ; la. & Cz i a Ju s - 
Do pf. earn ose 0 4 roducts Re fining 5 ¥t Q July 20 July 3 Phillips-Jones Corp. pf.. 1 : st fa 1933-35 
FIRE Cosden & Go.....0622. imino To yield 4.90% i 
Continental .. 11 June 29 | Creamery Package 10 July 1 | Plymouth Cordage | 7 : - 
Fidelity-Phenix 11 June 29 Do pf. ..... ssreresee 1H yi0 July 1 | postum Cereal .. u 
INDUSTRIAL AND MISCELLANEOUS page Ragen Sp Gold... ~ ; 10 “June 30 | Do pf. ....+.:. u . . 
Acme Tea ist & 2d pf.. 1% Q Sep ] Aug. 12 Damascus Brake Bean 20 July 13 } Lae = a éa eke 
Abitibi Power & P. pf..1% Q July 3 ° June 20 | Del., Lack. & W. Coal ‘. sr 1) eee ees °. Request | 
Alliance Realty .- 2 Q July 18 *July 8 | Dolores Esperanza ee d 10 June 30 | a 8% pt. ..-.-... ue? eas “+ one | 
Air Reduction A Q July 1 June 30 Dome Mines ,....... y 20 Suse 29 | a Serv. Go. of N. Il. 1 ne 
All Am. Cables .eeee 1% Q July 14 *June 30 Dominion Canners pf 3, y 3 Junei? | otal r nal Saat of Quebec 1 Leach & Co. Inc. } 
Amaigamated Oil ......%5¢ Q July 15 June 30 | Diamond Matct “ia 5 Ane ot | ee eee ee. ae Big 
Allied Chemical & Dye..$! “ Q Aug 1 July 4 Dom. Power & 7: pf 5 June 15 gg a A Rees Es a [ tment Securities 
Allis-Chalmers pf. ..... 1% Q July 15 June 2 Dominion Linens pf 5 ¢ 30 1s a oR mga Filho ** ou : . | 
Am. Art Works com. & 1% Q July 15 3 - pet. ever Tetene 5 July 4 | wae P+ EP. pf. 1% Cedar Street, New York 
a pe aeepese gr 06 0ae a uly 15 une Jominion Coal pf i2 ‘ 2 P > F 
rs Bank Note........-$1 Q Aug.15 July 25 Dominion Steel ~ : Jule 18 | BA. dt og MEISE ee See i % . . 5 S. La Salle St. Chicago 
Am. Cyanamid ....... «- 1% Acc l *June 27 Eagle-Pilcher Lead pt. 3 July 5 | Stes ‘ > Die secess 0s o Boston Cltyeland Buffalo } 
Am. Cyanamid ......... 1% Q *jJune 27 | East Bay Water,.... 5 *June 30 | Steel © (F. FE.) & Co. . 5c y , - | 
Am. Ice .....00---eseees 1% Q y *july 7 Do Class B......... 3 Poe 30 | = Co. of Canada. 1% Scranton Detroit Pittsburgh | 
Am. Ice soeee 1% Q July 25 July 7 Bisenlohr & Bros. Aug. 1 Sullivan Machinery ic Q July 15 can I SEE —en oy 
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Bid Offered 

Consol, 2s, April, 1930...... 102% 103% C F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cenversion 3s, 30 days from date 

of issue : - 92% 94% ©. F. Childs & Co., 120 Broadway, N Rector 6731 
Old 48, 1925 . 104% 105 Cc. F Childs & Co., 120 Broadway, N.Y.C.... Rector 6731 
Liberty 2d 48, 1927 99.90 100.04 C F Ctilds & Co., 120 Broadway, N.Y - Rector 6731 
Liberty lst 4%s, 1% ' . 100.16 100.24 Cc. &. Childs & Co., 120 Broadway, N . Rector 6731 
Liberty Ist 3%s, 1932-47........ 100.04 100.10 Cc Ik. Childs & Co., 120 Broadway, N. Rector 6731 
Liberty Ist 4s, 1932-47.. 100.00 100.24 C. F. Childs & Co., 120 Broadway, N.Y .Rector 6751 
Liberty Ist-2d 4%s, 1932-47 100.74 101.50 C F. Childs & Co., 120 Broadway, N.Y .Rector 6721 
Liberty 2d 4%s, 1921- 99.98 100.02 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 3d 4%s, Sept. 15, 1928.. 100.02 100.06 Cc F. Childs & Co.. 120 Broadway, N. - Rector 6731 
Liberty 4th 4%s, 1933-38.... 100.22 100.24 C F. Childs & Co., 120 Broadway, N.Y . Rector 6721 
Victory 4%s .... ae 100.50 100.52 Cc F. Childs & Co., 120 Broadway, N Rector 6731 
Panama 2s js 102% 103% Cc. F. Childs & Co., 120 Broadway, N.Y. .Rector 6731 
Panama 3s, 1961......... os © 92% Cc. F Childs & Co., 120 Broadway, N.Y . Rector 673 
Hawaiian 4s -Quot. on Req. v F’. Childs & Co., 120 Broadway, N . Rector 
Philippine 4s ; . .Quot. on Req. }. F. Childs & Co., 120 Broadway, N. . Rector 6731 
Philippine 5%s, 1941 - 107% 108% yyenen & Co., 111 ag ete N.Y.C. -Rector 813 
Porto Rico SYS........c000. -Quot. on Req C. F. Childs & Co., 120 Broadway, N. eee "Rector 6731 

FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AUSTRIA: 
Austrian 6s, Treasury.... ; 6 9 Dunham & Co., 43 Exchange Pl., N.Y.C . Hanover 8300 
Austrian 6s, Treasury dy T¥ Cc. B. Richard & Co., 29 B’ way. .N. we o. . Whitehall 500 
ARGENTINA: 
Argentine Ry. Recession 4s - 4% 65 Dunham & Co., 43 Exchange PIl., N.Y. Cc Hanover 8300 
Argentine 4s, 1896-1900 60% 61% A. A. Housman & Co. Sree St., N N.Y C..Rector 6330 
Argentine 4s, 1896-1900 ae i) 61 Pynchon & Co., 111 Bro dway, N.Y.C........ Rector 812 
Argentine 4s, 1897..... 4 65 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Argentine 4s, 1897 ° . GoM 61 Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 8300 
Argentine 4s, 1897.... ee , o4 65 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine 5s, 1896 ~— 78% THYy Dunham & Co., 43 E we J ~ Pl., N.Y.C...Hanover 8300 
Argentine 5s, 1909 (£20 pieces) 77% T8% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Argentine 5s, 1909 (£100 pieces) 78 79 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine 5s, 1909 (listed) 84% 85% A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Argentine 5s, 1945 (£20 pieces) 77% 78 Dunham & Co., 43 Exchange Pl., N y. C...Hanover 8300 
Argentine 5s, '45 (unlisted Nos.) 76% 77% Pynchon & Co.. 111 Broadway, N.Y.C. Rector 813 
Argentine 5s, ‘4% (small) 78 79 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Argentine Intl.5s,’45(listedNos.) s4 851% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
BELGIUM: 
Belgian Restoration 5s, 1919 70 72 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Belgian Restoration Ss, 1919 69% 71% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Belgian Restoration 5s, 1919.. 69 72 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Belgian Restoration 5s, 1919. 70 72 Dunham & Co., 48 Exchange PIl., N.Y.« Hanover 8300 
Belgian Premium 5s, 1920 74 76 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Belgian Premium 5s, 1920 74 77 Pynchon & Co., ill Broadway, N.Y.C -Rector 813 
Belgian Premium 5s, 1920 74% Dunham & Co., 43 Exchange P!., N.Y. Cc ‘Hanover 8300 
Belgian Premium 5s, 1920 74 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Belgian fis, 121 78 Dunham & Co., 43 Exchange PI N.Y.¢ Hanover 8300 
Belgian External] 6s, 1925 101% 102% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Belgian 8s, 1921 105% 106 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Belgian 7%s, 1945 106% 107 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Belgian 8s, 1941 105% 106 Pynchon & Co., i111 Broadway, N.Y.C.... -Rector 813 
BOLIVIA: 
Bolivian 6s, 1920.. 84% T% A. A. Housman & Co., 20 Broad &St., N.Y.C..Rector 6330 
Bolivian 6s, 1940. 82 Mt A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
BRAZIL: 
Brazil 4s, 1889 4344 4414 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Brazil 49, 1880 43% 4414 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63: 10 
Brazil 4s, 1889 43% 44 IDbunham & Co., 43 E xohz ange Pl.. N 'Y C Hanover 8300 
Brazil 4s, 1910 45% wy Pynchon & Co., 111 seg ye N.Y.C p Rector 813 
Brazil 4s, 1910 4314 Hi A. A. Housman & C 20 Broad St., N.Y.C..Rector 6330 
Brazil 4s, 1910 ‘ iZ% 4414 Dunham & Co., 43 I: xchange FPl., N.¥.C Hanover 8300 
Brazil 4s, 1911 one ae 43 45 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Brazil 4s, 1911 25% 28% Pynchon & Co., 111 Breadway, N.Y.C. Rector 813 
Brazil Recessior 4s $544 44 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Brazil t is 15% 4tilg 4. A. Housman & Co., 20 Broad St., N.Y. Rector 6350 
Brazil t is 45% 46 Durham & Co., 43 Exchange P!., N.Y. Hanover 8: 300 
Braz 44s 47% 45% Dunham & Co., 45 Exchange P! N.Y¥.C Hanover 
Brazil 448 47 49 4 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6. 
Brazil 4%s 47 19 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Brazil 4%s 47% Dunham & Co., 43 Exohange P!l., N.Y.¢ Hanover 8300 
Brazil 4%s ike Pynchon & Co., 111 Broadway, N.Y.C.. .Rector os 
Brazil 4%s 4s A. A. Housman & “<., 20 Broad St., N.Y.« 
Brazil 5s, 544 Dunham & Co., 43 Exchange P!.. N.Y.C 
Brazil 5s § 54% Pynchon & Co., 111 Broadway, N.Y.C.. 
Brazil 5s 3% 54% A. A. Housman & Cé., 20 Broad St., N.Y. 
Brazi 8 60 62 Pynchon & Co., 111 Broadway, N.Y.C.... 
Brazil 5s, 1903 60 62 Dunham & Co., 43 Exchange P!., N.Y.C 
Brazil 58, 1903 59 62 A. A. Housman & Co., 20 Broad St., N.Y.( 
Brazil 5s, 1908 59 62 A. A. Housman & Co., 20 Broad St., N.Y.¢ 
Brazil 5s, 1908 30% 33% Pynchon & Co.. 111 Broadway, N.Y.C.. -Rector 813 
Brazil 5s, 1911 45 Dunham & Co., 43 Exchange Pl N.Y.C Hanover &300 
Brazil 5a. 1913 + Pyncnon & Co., 111 Broadway, N.Y.C.. ..Reetor 813 
Biazil 5s, 1913 54 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Brazil 5s, 1913 3 54 A. A. Housman & Co., 20 Broad St., N.Y. ec 32 
Brazil 5s, 1914 y 62 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 8s, 11 104 104%4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
CANADA: 
Dominion of Canada 5s, 95% 6% Pynchon & Co., 111 Broadway, N Y Cc Rector #13 
Dominion of Canada 5s, 98% 9% Pynchon & Co., 111 Broadway, N.Y.C. .-Rector §13 
Dominion of Canada 5s 97 98 Pynchon & Co., 111 Broadway, N.Y.C. -Rector x13 
Dom. of Can. hs, 1931, A 9% 6% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Dominion of Canada 5s, 98 ” Pynchon & Co., 111 Broadway, N.Y Cc. .Rector £13 
Dom. of Can. 5s &N o8 984 Pynchon & Co., 111 Broadway, N.Y Cc. Rector S13 
Dominion of Canada 5%s 97% 98% Pynchon & Co., 111 Broadway, N Y.C - Rector §13 
Dominion of Canada 5's, 97% 98% Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Dominion of Canada 5%s, 97 as Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Dominion of Canada 5s, 8 99 Pynchon & Co., 111 Broadway, N.Y. .Rector 813 
; of Cs 5s, 1929 100% 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

+ ere “ ae 48 eae MG + Sa Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Dominion of Canada 5%s, 1934 98 ORY Pynchon & Co., 111 Broadway, N.Y c. . Rector 813 
Dominion of Canada 5%s, 1937 102% 103 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
CHILE 
Chile 5s, 1911 70 A. A. Hcusman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chile 8s, 1941 104 Pynchon & Co., 111 Broadway, N. ee . Rector $13 
Chile Cedulas 8s, J. & D. 27 A. A. Housman & Co., 20 Broad St., N Y.C. Rector 6330 
Chile Cedulas 8s, M. & 8... 127 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6230 
CHINA: ; ‘a 
Chinese Govt. 4s, 1895 = 74 78 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chinese Govt. 4s, 1895. 71 76 Pynchon & Co., 111 Broadway, N.Y.C... - Rector 813 
Chinese Reorg. 5s, 1913 e 63 5 A. A. Housman & Co., 20 Broad St., N.¥ re * Rector 6330 
Chinese 5s, 1911 (listed) nO 53 A A. Housman & Co.. 20 Broad St., N.Y¥.C..Rector 6330 
Chinese 5s, 1911 (£20 pieces)... 5 54 A. A. Housman & Co., 20 Broad St., N. Y.C. . Rector 6330 
Chinese Reorg. 5s, 1913.... 63% 65% Pynchon & Co., 111 Broadway, N.Y.C.... ..-Rector 813 
Chinese Reorg. 5s, 1913 . 64 66 Dunham & Co., 43 Exchange PI., N.Y¥.C Hanover 8300 
Chinese Govt.Hu-Kuang Ry.5s,'51 m3 MH Pynchon & Co., 111 Broadway, N. Y.C. -Rector &12 
Chinese Govt. Hu-Kuang Ry.5s,'51 3% «=A Dunham & Co., 43 Exchange Pl., N.Y. rom Hanover 8300 
Chinese Govt. Hu-Kuang Ry. 5s, 

1951 (small) Seu deccesee wt) 53 Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8300 
CUBA: 
Cuban Govt. 5s, 1905..... . 71 72 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cuban Govt s, 1918.... 80 $1 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 
Cuban Govt. 6s, 1919 (large) S3 84 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector ¢ 
Cuban Govt. 6s, 1919 (small) 44%, 85% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63! 
CZECHOSLOVAKIA : 
Czechoslovakian 4s ... 17 21 Dunham & Co., 43 Exchange Pl., N.Y C...Hanover 8300 
Czechoslovakian 4%s 17 18 C. B. Richard & Co. » 29 B’way, N.Y.C...,Whitehall 500 
Czechoslovakian 68 ... wis 17 18 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Royal Bank of Bohemia 4s... 16 18 Cc. B. Richard & Co., 29 Bway, N.Y.C.. .. Whitehall 500 
Royal Bank of Bohemia 4\%s 16 18 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
COSTA RICA: 
Repub. of Costa Rica 5s, 1911 7% 59 Pynchon & Co., 111 Broadway, N.Y.C........ Rector &13 
Repub. of Costa Rica 5a, 1911.. 58 60 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
COLOMBIA: 
Colombian Govt. 6s, 1947.. 62 65 A. A. Housman & Co., 20 Broad St., N.Y.C..Rectar 6330 
DENMARK: 
Denmark, Kingdom of, 3%s, ‘01. 15 17 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Denmark, Kingdom of, 3%s, '01 16% 18% es & Co., 111 Broadway, N.Y. _ Se Rector 813 
Denmark, Kingdom of, 5s, Want offer B. Richard & Co., 29 B’way, Re 5 = - Whitehall 500 
Denmark, Kingdom of, 8s, '45... 110 110% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Denmark, Kingdom of, 8s, *20. 100% 110% A. A. Housman & Co., 20 Broad ya 7 Y.C. .Rector 6330 


Security ar as Service 


or 
Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 repre- 
sentative issues classified as follows: 


Public Utility Bonds Railroad Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request. 7 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 














2 
Mexican Bonds 
Silver 3s 
Silver 5s 
4s 1910-45 
Treasury 6s 
Large and small 
Circular on request 


DUNHAM ¢ tq 


Investment Securities 


43 Exchange Place, New York 
Telephone Hanover 8300-16 























MUNICIPAL BONDS 


pRANDON GORDoY 
WADDELL 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 























“BOND TOPICS” 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


lll Broadway, New York. 














W. G. Souders & Co. 


Invesiment Securities 
New York 


Grand Rapids 


31 Nassau St., 
Chicago 


Detroit Milwaukee 

















American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Hzchange 
25 Broad St., New York. Tel. Broad 7654 








SPECIALISTS IN 
New York City Bonds | Canadian Bonds 


New York State Bonds | Foreign Government 
Federal Farm Loan Bonds 
Bonds Short Term Securities 





BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 














WILL TRADE 

Grand Trunk Pacifie Railway 4s, 1955 

: (All Divisions) 
Grand Trunk Pacific Railways 3s, 
Caredian Car & Forndry 6s, 1939 
F. INGOLD & CO., 
74 Broadway New York City 

Phone Bowling Green 1454 


1962 











| 

Lawrence Chamberlain & Co. | 
Incorporated 

115 Broadway | 








Indianapolis Gas Ist 5’s, 1952 
Texas Power & Light Pfd. 
Utah Power & Light Pfd. 


John Nickerson, Jr. 
1 Broadway, New York. Bowl. Green 6840 

















Buffalo, Roch, é & Pitts. C Cons. 414s, 1957 
Chicago, Milw. & Puget Sound 4s, 1949 
L. & N.—A, K. & C. 4s, 1955 


VILAS & HICKEY 


Members of N York Stock Exchange 
49 Wall St, New York. Tel. Hanover 806. 
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Open Security Market—Bonds 





FRANCE: 


French 4s, 
French 4s, 
French 4s, 
French 4s, 


French 4s, 1917 
French 48, 1918 
French 4s, 1918 
French Victory 


French 
¥rench 


French Victory : 
French Victory 5 
French Premium 5 
French Premium 5 
French Premium 5 
French Premium 5s, 
French Premium 5s, 


French 5%s, 


French 6s, 1920... 


French 6s, 
French 6s, 
French 6s, 
French 6s, 
French 7s, 


French 8s, 1945.. 
FINLAND: 
Finland 5s, 1925 
GERMANY: 


German Govt. 
German Govt. 


GREECE: 


Greek 5s, 1914 
GREAT BRITAIN 


British Consol 2%8.......--..- 
Sritish Funding 4s E 
British Funding 4s.... 

British Funding 
British Victory 4s , 
British Victory ahanasd 


British 5s, 1922. 
British 5s, 1922 
British 5s, 1922..... 
British 5s, 1927 
British 56, 1927.........-eeseees 


British 5s, 
British 5s, 
British 5s, 
British 5s, 


British 5s, 192' 29-47 
3ritish 5s, 1920-47. 
British 5s, 1929-47 
British Govt. Bachequer 5 
British Govt. Exchequer 


ITALY: 


Italian 5s, 
Italian 5s, 
Italian 5s, 
Italian 5s, 
Italian 5s, 
Italian 5s, 


Italian 5s, 





Italian 5s, — vesdeeae 


Italian 6%s, 
Italian 6%s, 


Italian 6%s 1925.. 


JAPAN: 


Japanese 4s, 
Japanese 4s, 
Japanese 4s, 
Japanese 4s, 


Japanese 4s, 1919, seorting.- 
0 


Japanese 4s, 


Japanese 4s, 1931 
Japanese ist Series 
Japanese ist Series 4u8. 
Japanese ist Series 
Japanese 2d Series 
Japanese 2d Series 
Japanese 2d Series 
Japanese 2d Series, 192: 
Japanese 2d Ser. 4%s,'25 (small) 
Japanese 2d 448,_ 


Japanese 5s, 
Japanese 5s, 
Japanese 5s, 


MEXICO: 


Mexican 4s, 1954 


Mexican 4s, 


Mexican 4s, ete 
18 


Mexican 5s, 


Mexiéan 5s, 1945, ae 


Mexican 
Mexican 
Mexican 
Mexican 


Mexican 
Mexican 
Mexican 5s 
Mexican 
Mexican 6s, 


Mexican 6s, 1923 (email) 
Mexican 6s (large) 
Mexican 6s (small). 


NORWAY: 
Norway 3%s, 


Norway, 34s, 





Norway 3's, 
Norway 3s, 
Norway 5%s, 


Norway 6s, 1920 


Norway 6s, 


Norway 6s, 1921 
Norway 6s, 1921... 


Norway 6s, 


POLAND: 


Polish Govt. 
Polish Govt. 


8 
Polish Govt. 6s, 1940 
Polish Govt 6s, 1940.... 


RUSSIA: 


Russian 4s, rentes.. 


Russian 5s, 


Russian 5%s, 


Russian 5%s, 
Russian 5%%s, 
Russian 5%s, 
Russian 5%s, 


Russian ruble 5% 
Russian ruble 5%s, F. 
Russian ong 





Russian 


Russian Gigs, 1919, 

Russian External 

ee 

Russian 6%s, 1919, bonds. ‘. 
19 


russian 6%s, 


Russian 6%s, 


Russian External 
Russian External 
Russian ruble 5%s, 
Russian ruble 5%s, 1926 


RUMANIA: 
Rumanian Reconstruetion 5s, 


SWITZERLAND: 


Swiss Confederation 
loan of 1919-1920. , 
Swiss Confederation &s, 
bends, 1% 


FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 


Dunham & ag , 43 Exchange Pl., N.Y.C 
111 B N.Y. 
, iubliven & Co., 42 B’ way, N.Y.C.. 





- é Richard & Co., 29 B’way, N.Y. a si 


. Richard & Co., 1 29 B' way, NY Y.C. 





Soveetsee Rector “313 
A. A. Housman & Co., 20 Broad “ie I 
. ‘ N'Y 
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> B. a & Co., 42 eee N. ¥ Cc. .Broad 1130 
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Richard & Co., 29 B’way, N.Y.C.... 





& Co., 20 Broad St., 








111 etadees. Pi NY. x 








& Co., 20 Broad St.. 
on Broadway, N.Y. Cc. 








111 Broadway, N.Y.C 





, 111 Broadway, N.Y.C 


Pynchon & Co. ° 111 Broadway, N.Y.C....64.. Rector 813 








. Richard & Co., 29 or, NYG... 
a Richard & Co., 29 B’way, N.Y.C.... 
i : & Co., 20 Broad St., N 
Pyne hon & Co. . iit ee, N.Y. 'c 
Y 





y eusueam & So” 0 Seend St 
Pynchon & Co., 111 Broadway, N.Y 





“iit ‘Broadway, N.Y.C 


111 ‘aseee N.Y.C 
_ Housman & Co., 20 Broad St., N 

N.Y.C... ‘eneve or 8300 
ew & Co., > 111 Broadway, N. Y.C 
y Housman & Co., 20 Broad St., * Y¥.C. 


I -Y. 
i Broadway, | N. Y 








Pynchon & Co., 111 Sonate, N. 


Y. re ween one Rector 813 
. Housman & Co., 20 Broad St., N iss 





. eitives & oss 42 B’ way, N. Y CC. 








Br Bioaaway. N. a 





tit 'Socntaes, NY. Cc. 
Housman « Co., 20 rend St. 


: Manatee & Co., ‘20 Broad : St., N.Y.C.. Rector 6330 
111 Broadway, N.¥.C 


Housman & Co., 20 Broad St., 





Jerome B. Sullivan & Co., 42 B’way, N.Y.C. -Broad 7130, 


A. A. Housman & Co., 20 Broad St., 





Housman & Co. 20 Broad St. > BEG. - Rector 6336 
111 Broadway, N.Y.C 


Richard ‘k Co., 29 B’way, N.Y.C.... 


. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall 500 
>. B. Richard & Co., 29 B’way, N.Y.C.... 











, 111 Broadway, N.Y.C 


111 Broadway, N.Y.C. 
: A. Housman & Co., 20 Broad St., 


Norway 6s, 1923. 
Norway, Kingdom 
fund gold bonds, 1940 


Norway 8s, 1920.. N.Y.C. Rector 6330 


Cc. B Richard & Co. . 29 B’way, N. ¥. C.. 


eo * 43 Exchange Pi. N Y. Cc. 
B. Richard & Co., 29 B’way, N.Y.C.... ‘Whitehall ‘500 
- Hamburg 


Jerome B. Sullivan & Co., 42 B’way, N. 

Sullivan & Co., 42 B’way, N. 

Jerome B. oaven & Co., 42 B’ way, N.Y 
r.C 





s - Housman & Co., 20 Broad St., 
Housman & Co., 20 Broad St.., 


c. B. Richard & Co., 2 ‘Bway, N. ¥. Cc. 
A. A. Housman & Co., 20 Broad St., N. ¥.c. 
a ~ Co., 20 Broad St., 


111 ‘Reeedwer, N.Y.C 
Serene B. Sullivan & Co., 42 B’way, N.Y.C. 
Jerome B. Sullivan & Co.. 42 B’way, N. Y.C. .Broad 7130 
Dunham & Co., 43 Exchange Pl., 
C. B. Richard & Co., 29 B’way, N.Y.C. 
A. A. Housman & Co., 20 Broad — N.Y.C. 
Dunham & Co., 43 Exchange PL, 





. B. Richard & Co., 29 B’way, N.Y.C.... 


» 111 Broadway, N.Y.C 
» 111 Broadway, N.Y.C........ 





FOREIGN SECURITIES, INCLUDING 
GOVERNMENT ISSUES 
SWEDEN: Bid Offered 


Sweden, Kingdom of, 6s,gold,’39 101% 102 
URUGUAY: 





Ureguay Se, 1916 ...60ccccccccee 74 77 
COUN BM, L9GD ie 6.scecsccece 72 73 
Sy ee 72 7 
RIOUNe BE, TBs icccavccvcces 73% + TA 
FS a eee 104% 105 
ARGENTINA: 
Buenos Aires 4%s, 1909......... 60 63 
Buenos Aires 5s, 1915.. co ~ Ce ; 
3uenos Aires 5s, 1915. 64% 6 
Buenos Aires gold 5s, 63% 65 
Buenos Aires’ gold 

"etn tone Whe oc, LEO PTET 62 63 


Buenos Aires gold 5s (£20 











GEROOND BOGE 0i0028cc0css0deee 64 
Buenos Aires 5s, 1944 (£20)..... “ 
Buenos Aires 5s, 1944 (£10).... 64 
Buenos Aires 6s, 1926.......... 94, 
Buenos Aires 6s, 1926....... , 9414 
CN TD 956.6500656068.006 0008 342 
AUSTRIA: 

Vienna 4s 9 12 
Vienna 4%s 10 15 
Vienna 5s T™% 11 
Vienna 5s 12 15 
BRAZIL: 

Rio de Janeiro 5s, 74 
Rio de Janeiro 5s, ; 76 
Rio de Janeiro 6s, 1919......... Offer wanted 


Rio de Janeiro 6s, 1922-31...... 100% 
71 


Sao Paulo 5s, 1905... rae 70 
Sao Paulo Ga, 190B..cccsccccocee 69% 
Sao Paulo 5s, 1907... er 62% 
Sao Paulo 5s, 1907.. 
Sao Paulo 6s, 1919. 
Sao Paulo §8s, 1936. 
Sao Paulo 6s, 1943 
Sao Paulo &s, (guilder)... 
Sao Paulo 8s, (guilder)... 



























Sao Paulo 8s, (guilder)........ 
CANADA: 

Calgary G8, 1924......c.-.eeses 98 100 
Calgary G8, 1971....cccccccccee 101 104 
Calgary 7p, 1926......00.. --+s 101% 104 
Grt. Winnipeg Water Dist.5s,’ 99 W.O 
Grt. Winnipeg Water Dist.5s,’ 98}, 99 
Grt. Winnipeg Water Dist.fs 99 100 
Lendon, City of, 6s, 1923....... 99 1004 
Edmonton, Alberta, 6s, 1924.... 9814 1914 
London, City of, 6s, 1928... 99 100 
Maisonneuve (Mont.-Que.) 92 W.O 
Maisonneuve (Mont.-Que.)5%s,’30 984 9 
Montreal, City of, 6s, 19% -- 10 W.O 
Montreal, City of, 6s, ic oe ae 
Montreal, City of, 5s, 93 W.O 
Ottawa 5s, 1944.. 94 W.O 
Outrement 6s 9 10 
Point Grey 8 WwW.Oo 
Point Grey 84 W.O 
Point Grey 5s, 84 W.O 
Quebec City 5s, 961 Is 
Vancouver 4%s, 9614 W. 
Vancoucer 4%s, 1928 eoccescsoce 91 W.O 
Vancoucer 4%s, 1933..........- 87 W.O 
Victoria 4%, 1925. ; ne 93 W.O 
Toronto 6s, . 994% 101 
Toronto 6s, 06 Ww ) 
Toronto Harbor ¢ 87 88 
Toronto, Ont., 44 96 98 
Toronto 54s, 9S¥ ”» 
Victoria 68, 1928...-...ee-e+se% 97 w.o 
Winnipeg 5s, 1! Peet Pee eer re 1" 98 
Winnipeg (Manitoba) 6s, 1930... 99% W 


CZECHOSLOVAKIA : 





Carlsbad 48 ..cscssecceseesseees 14% 
Carisbad 4s ... 14% 
Prague 4s . ° 14% 15% 
Prague 48 ....ce-eeeseeees 14% 15 
DENMARK: 

Copenhagen 4s, 1949........ _ 70 7 
Copenhagen 4s, BOOP ccccocavecos 69. 71 
Copenhagen, City of, 5%s, 1944. 91% 12 


Danish Con. Municipal 8s, 1946. 110 110% 
¥RANCE: 


3ordeaux, City of, France, 6s, 15 - 
years’ extension, 1934......... 

Lyons 68, 1934......ccccesseces 

Marseilles 6s, 1934........ a00 


GERMANY: 


Berlin 45 .... 
Berlin 4s . 
Berlin 4s .. 
Bremen 48 ... 
Bremen 4%48 ...- 
Bremen 4%38 .......++ 
Coblenz 45 ... 
Coblenz 4s 
Coblenz 4s ... 
Cologne 4s .. 
Cologne 4s ... 
Cologne 4s ... 
Danzig 4s 
Darmstadt 
Dresden 43 
Dresden 4s ... 
Dresden 44s eee 
Dusseldorf 4s 
Dusseldorf 4s 
Essen 4s ....... 
Frankfort 4s .. 
Frankfort 4s .. 
Frankfort 4s ..... 
Frankfort 
Frankfort 5s 
Frankfort 5s re rere 
Greater Berlin 48......-./..+.++- 
Greater Berlin 48.......+..-+.++- 
Giessen 58 ...ccrcscccrecssseses 
Hamburg 
Hamburg 











Sho ror 
PRAARS 
HERE 


2 hoaoh 








Hamburg 4348 ....0.-ceesseecees 
Hamburg 4348 ....+..+0s00--000% 
Hamburg 4368 ..cceeeeceeeccecee 
L@Ipzig 46 .ccwccrccscsscvcess ae 
Leipzig 4%s 
Leipzig #4s 
Leipzig 5s .... 
Leipzig 5s 
Mannheim 4s .........+-- ‘es 
Munich 4468 ....0.c-cccscssecees 
Dimi 46 24... cccccccrsers ‘ 
Munich 4s ...... 
Munich4js ....... 
Munich 5s ..... 
Nuernberg 4s 
Nuernberg 48 .. 
Stuttgart 4s 
Stuttgart 4e ....... 666008600600 


JAPAN: 
City of Tokio 5s, 1912-52....... 69% 70 
HUNGARIAN: 











Budapest Sie Wisbtedsastussewes 1 114 
BIG RPOR GP ccc cccccnsccccccess 1 1% 
BORG DP 5 cvcescsceses hn ibeee 2% 3% 
NORWAY: 
Bergen, City of, skg. fd. gold 

BemGS; WOES ..nrvcccecccsccssece 109 110 
Christiania, City ‘of, 8s, 1945.... 107% 108% 
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NOTES—Continued 


ay, N.Y.C........Rector 813 


vad St., N.Y.C..Rector 6330 
St oo Rector 813 
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d St., N.Y.C..Rector 
Broad St., N ¥ C..Rector 
’1., N.Y.C...Hanover ) 
BN. ZO. scceses ester’ 81 
Vo Wick Aso csanecs Rector 81 


iway, N.Y.C........Rector 813 


N.Y.C..Rector 6330 

ad St., N.Y.C..Rector 6330 

c N.Y.C. i mero 330 
fa So errr Rector 8 

» N.Y.C....Whitahall 500 





N.Y.¢ - Hanover } 
N.Y.C...Hanover 8300 
N.Y.C...Hanover 8300 
ay, N.Y.C....Whitehall 500 
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ererererere 
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Pe et tet tt pat et ll 
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yy 
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ZZ 
GN GP coon cc Go ar co 





N.Y.C....Whitehall 500 


N.Y.C...Hanover 8300 
N.Y.C....Whitehall 500 
N.Y.C...Hanover 8300 


-Rector 6336 





Rector 81 
Rec 8 
Rector 8 


.Rector 8&1 
-Rector 81 
Rector 81 








500 





12 B’way, N.Y.C..Broad 71 
vay, N.Y.C....Whitehall 

PI., N.¥ a -Hanover 8300 
Pp N.Y Hanover 8300 


“42 Bway, N. ¥.C..Broad 713 


r .-Hanover 8300 
ay, N.Y.C....Whitehall 50 
Pl N.Y.C Hanover 8300 

42 b way, N.Y.C..Broad 7130 

’ ..- Whitehall 500 


Ze 
<- 





42 B way, N.Y.C..Broad 7130 


Y.C...Hanover 8300 
Pl C...Hanover 8300 
, N.Y.C.... Whitehall 500 
Pl., N.Y.C...Hanover 8300 
y, N.Y.C....Whitehall 506 
.C...Hanover 8300 
L., C...Hanover 8300 
way, N.Y.C....Whitehall 500 
e FP N.Y.C...Hanover 8300 
{2 B’way, N.Y.C..Broad 7130 

Pl., N.Y.C...Hanover 8300 

ay, N.Y.C....Whitehall 50¢ 


way, N.Y.C....Whitehalé500 


42 B’way, N.Y.C..Broad 7130 
Pl.. N.Y.C...Hanover 8300 
1., N.Y.C...Hanover 8300 
2 B’way, N.Y.C..Broad 7130 
42 B’way, N.Y.C..Broad 7130 
way, N.Y.C....Whitehall 5 
42 B way, rs ¥.c. .Broad 7 
L, N.Y.C...Hanovtr 
..Hanover 83 
r.C..Broad 71 30 
Whitehall 
-Hanover 8300 
>...Hanover 8300 
C....Whitehall 500 
Hanovér 8300 
- Whitehall 500 
..Hanover 8300 
. Whitehal! 500 
.Hanover 8300 
.- Whitehall 500 
- Whitehall 500 








..Hanover 8300 

- Whitehall 500 

..Hanover 8300 | 
Hanover 8300 


-- Whitehall 500 


pahwey, MF D.ec2sests Rector 813 
way, N.Y.C....Whitehall 500 
way, N.Y.C....Whitehall 500 
way, N.Y.C....Whitehall 500 

oadway, N.Y.C........ Rector 8138 

adway, N.Y.C........ Rector 813 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ¥. 
Open Security Market— Bond O S ity Market—Bond 
FOREIGN SECURITIES, INCLUDING NOTES—Continued PUBLIC UTILITIES—Continued 
MUNICIPAL ISSUES—Continued Bid Offered 
POLAND Bid Offered Carolina Power & Lt.1st 5s,’38.. 91 93 Pynchon & Co., 111 Broadway, N.Y.C... Rec 
é Cedar Rapids Mfg. & P. 5s, 53. Want order Pynchon & Co., 111 Broadway, N.Y.C Re 
Warsaw 5s Ys I Dunham & Co., 43 Exchange Pl., N.Y.< Hanover 8300 Central Power & Lt. 6s, 1946.. Want order Pynchon & Co., 111 Broadway, N.Y.C.... Re 
WORCGRW GE cccccecececcscccce wy 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 pr maya Ry. adj. inc. 49, 1927.. 2064 27% A. A. Housman & Co., 20 Broad St Y.C. .Re 
Yhicag , « 5 997 = 79 ‘ ~ a. ae a a tS, 
SANTO DOMINGO REPUBLIC ieee ie: a Me et Of Bememen © O.. 9 Brad BBE .C.-B 
hi te Ie . Se 927. t > %0., 2 ad St., } C.. .Rector 6330 
- or < Qn1 : . Cities Service Co. D debs 91% 3% H. L. Dohert . ; . 9 ‘vo = o- 
D can Republic 5 1958. O1y g2y >yne 7 : ~ ~ . sities Service Co. D debs...... f DAW - erty & Co., 60 Wall St., N.Y.¢ Hanov ( 
ominican Republic Ss, 19 A 4 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Cities Service “D’s” .......... 91% 94% H. L. Doherty & Co., 60 Wall St.. N.Y rg = er — 
SWITZERLAND: City & Suburban Ry. (Portland, Spee: 
Ore.) 4s, 1930 ... A. A. Housman Co., 20 3 L.Y.c ” 90 > 
Berne, City of, 88, municipal ext Cleveland Elec. Ill Ww ant order Pynch &c r* 2 a ane pe _— Rie “é 
loans of 1920-45 ; -. 100% 111% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 , _ . : — ichon 0., 111 Broadway, N.Y Cc. Rector 813 
Col. G. & E ) . 
Zurich, City of, Ss, ekg. fd. gtd Col Rs P wg > ae b= = r‘ came & Co., 20 Broad St., N.Y. Rector 6330 
yn - ° ‘tos a45 : on —— Ps ae WNYC - Ol. EY., . 4 Sy t _ A. ousman & Co., 20 Broad St., N.Y.C..Rector 
municipal ext. loan, 194 111% 112% ##$#Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Col. St. Ry. 5s, 1932 apes 84 ip A. A. Housman & Co.. 20 Beaad St. N_Y.C. Rector } + 
ss Col. St. Ry. Co, 1st con. 58, '32. 83% 85% Pynchon & Co., 111 Broadway, N.¥Y.C.. , R13 
‘ “ J , . ) W, Deetelde oc Rect 81 
CANADA pies riaaatar es ae te ee ee So Be ES Se seen 2 ee Bee Broadway, N.Y.C........Rector 813 
A: IA: Col. Ry., Pow. & Lt. Ist 5s 40. 89% 901% Pynchon & Co., 111 Broadway, N.Y.C , ana ” 
3 , o BoE Ue ccccce or 813 
British Columbia 4%s, 1925 5 97 Pynchon & Co., 111 Broadwa N.Y.C.... Rector 813 Consumers Power 5s, 1936 r 94% 95% Vilas & Hickey, 49 Wall St., N. Y. C... Hanove 4245 ~ 
British Columbia 5s, 1925 a7 99 Pynchon & Co., 111 Saonawer: N Y.C “Rasten 813 Con. Cities Lt., P. & T. Ist5s, 68 70 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 81: = 
British Columbia 5s, 1930 3% 5 Pynchon & Co., 111 Broadway, N.Y.C "Rector 813 Cont Gas & Elec. 5s, 1927.. 89 901 Pynchon & Co.. 111 Broadway, N.Y.C....._. Rector 
British Columbia 5%s, 1939 9 101 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Cont. Gas & Elec. 5s, 1927... . 89% 92 A. A. Housman & Co., 20 Broad Bt. N.Y.C 
British Columbia 6s, 1925 19% 100% nchon & Co.. 111 Broadway, N.Y.C........ Rector 813 } ew seer rel rw yn 5s, 4% 80% oe f — ill Broadway, N.Y.C... 
sritieh Columbia tia, 1026 wy 101 nchon & Co 111 Broadway, N.Y.C........ Rector 813 umberlanc el. el. 5s, f as ickey, 49 Wall St., N Y. = ; 
British Cotumbia 6s, 141 105 07 *ynchon & Co 111 Broadway, Wee Bcc ccccves Rector 813 Dallas Pow & Lt. Co. Ist 6s 101 Pynchon & Co., 111 Broadway, N.Y.C 
Colony of Newfou: i Se 7% 102 *ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 D.. U. & C. Ry. Co. Ist 5s 94 99 Pynchon & Co., 111.Broadway, N.Y.C. Rector 813 
Colony of Newfoundl’d 514s, '42 97% 98% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 | Denver G. & E.Co.ist & ref.5s,’51 84 85% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Colony of Newfoundl’d Gs, 28 101 = 102 Pynchon & Co., 111 Broadway, N.Y %....... Rector 813 | Denver G. & E. Co. 86 A. A. Housman & Co., 20 Broad St., N.¥.C.- Rector 6330 
Colony of Newfoundl’d ¢ 6 104 10 Pynchon & Cx 111 Broadway, N.Y. “Rector 813 Detroit Edison 6s, 103 Vilas & Hickey, 49 Wall St., N. Y. C..... Hanover 4 
Manitoba ‘4s, 1930 % 102 Pynchon & Co., 111 Broadway, N.Y.« - Rector 813 Detroit Ry Ist 5s, 96 A. A. Housman & Co., 20 Broad St s. 3 or 
M anitoba tis, 1925 m% 101 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Detroit U nited Ry 105 Pynchon & Co., 111 Broadway, N.Y 
Manitoba Gs, 1925 99% 101 Pynchon & Co., 111 Broadway, ¥.Y.C........ Rector 813 Det.. & P. HS L.Ry i9 Pynchon & Co., 111 Broadway, N.Y 
Manitoba 6s 1930 é 100% W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Federa Lt. & Trac 5 i 86 Pynchon & Co., 111 Broadway, N.Y 
er pene tis, 1931 M. & N 100% W. O Pynchon & Co., 111 Broadway, N.Y.C : .Rector 813 Ft. Worth Pow. & Lt. 5s e< 43 94% Pynchon & Co., 111 Broadway, N.Y 
— ‘ a, bn & J 100 ~ wt I mn & Co 1li Broadway, N.Y.C........Rector 813 talveston Elec. ist 5s, 1940 R34 ° A. A. Housman & Co., 20 Broad St 
antioba 6s, 6 105 107 ) m & Co 111 Broadway, N.Y.C........ Rector 813 FE .us. Elec. Ry. Ist 5s, 54 S4 86 Pynchon & Co., 111 Broadway, N.Y.C 
New Brunswick 5%, 1929 ") 101 Pynenon & Co., 111 Broadway, N.Y. Rector 813 Elec. ts, 1929 80 81% Pynchon & Co., 111 broadway, N.Y.C , 
New Brunswick 6s, J 101 10. Pynchon & Co., 111 Broadway, N.Y.C Rector 813 reorgia-Carolina Pow. ist 59,52 63% 70} Pynchon & Co., 111 Broadw ay, N.Y 
Nova Scotia 68, 1925 100 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Ga. Lt., Ry. & Pow. 58, ” 74 83 Pynchon & Co., 111 Broadway, N.Y. 
Nova Scotia 6s, 1928 00% 102 Pynchon & Co., 111 Broadway, N.Y.( tector 813 Gt. Western Power 1% 92% Pynchon & Co., 111 Broadway, N.Y 
Nova Scotia 6s, 1930 4g 103 Pynchon & Co., 111 Broadwa N.Y.¢ s Rector 813 Detroit Ry. 5s, 1924 91 ee Pynchon & Co., 111 Broadway, N.Y 
Nova Scotia 68, 1936 4 1064 Pynchon & Co., 111 B roadway, N.Y.C ...-Rector 813 Economy Lt.& P.Co.1st 91 95 Pynchon & Co., 111 Broadway, N.Y 
Ontario 48, 1026 4% YO% Pynchon & Co., 111 Broadway, N.Y.¢ Rector 812 Electric Dev. Co. Ist 93% 4% Pynchon & Co., 111 Brenewer. N 
Ontario 5s, 1923 8% W Pynct &Cc 111 F i N El w., I & R 7 58} Py h Co., NY 
tario 98, od 18% UO ynchon & Co froadway, N.Y. Rector 813 Simira Fe at. & Ry. Si Sie *ynchon & Co., 111 Broadwa N.Y.C.. 
ee 548, Rn 7 4 W ) Pynchon & Co 111 Broadway, N.Y.¢ .Rector 813 Gary 8 Ry. deb. 5s, Want offe Alfred F. Ingold & Co., 74 B’ way, N.Y 
n rio We 8 bt ph | ‘ > Oo & so “OAc J tor > P ~ oa 
a ‘ “ Pyneh n & Cc 111 Broadway, N.Y.¢ Rector 813 Hydro. Pow. Co.ref.&imp. 97 Pynchon & Co., 111 Broadway, N.Y 
Ontagio Ses, 107. 101 102% Pyne hon & Co., 111 Broadway, N.Y Rector 813 Idaho Pow Co. Ist 5s, 1! 92 Pynchon & Co., 111 Broadway, N.Y 
Ontario 6s, ‘ 100 = W.O Pyne hon & Co 111 Broadway, N.Y -+++..Rector 813 Indiana Service adj. } 53 Vilas & Hickey, 40 Wall St N.Y.C 
Ontario 6a, 1925 100 101 Pynchon & Co 111 Broadway, N.Y.C........Rector 813 Indianapolis Gas 5s, 87% A. A. Housman & Co., 20 Broad St., N.¥.C 
phage 6s, 1928 100% 0 Py nchon & Co., 111 Broadway, N.Y.C Rector 813 Indianapolis Gas 5s, 1% 87 Pynchon & Co., 111 Broadway, N.Y.C.. 
on a. Ga, ry eee eee Saas po = Le mom ; So oo ae tone + : ( -.+.-Rector 813 Ind. Gas Co. Ist 5s, 1% 86 John Nickerson Jr., 61 Broadway, N.Y.C..B« 
) ce of yerta 4168, 2 bs ’ ynchon & Co. jroadway, N.Y.C... ..- Rector 813 - ‘ity Pow t s ( > v.Y¥.C 
Province of Alberta 5s. 1925 71 ON Pynchon & Co , ‘or repr 4 Kan. City Pow. & Lt. Ist 106 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
aie: ab aikoas a 10 ‘tee pore Se N.Y.C........Rector 813 | Kan. City Lt. & Pow. 5s.. 96 A. S. H. Jones, 56 Wall St., N.Y.C. 
i vin fA ‘ l A Pynchon & Co 111 N.Y.¢ Rector 813 : 
Province of i 72 s Pynchon & Cc 111 Broadway. ! . : ~ ye 4 Knoxville Ry. & Lt. ref. 
: % 4 y i ) troadway, N.Y.¢ p Rector 813 = ‘ 5 —— oO lena Aus Iya 
Province of Alb: 1 100 TT Pynchon & Co. 111 Broadway. N_.Y.C Rector 813 Ga, 1946 ncccccccccccesecs 85 Pynchon & Co., 111 Broadway, N.Y.C 
Province of A 10K 14 P ‘ C . a “pani os ” Knoxville Trac. Co. Ist 5s, 92 Pynchon & Co., 111 Broadway, N.Y.C. 
Provir ' f ‘A ") 10K Pyne hor & Go id at N Y c s — si3 Laclede Gas Lt. Co.1st ref.7 100% Pynchon & Co., 111 Broadway, N.Y.C. ~ 
o ce 0 , ‘ ynchon & ) troadwe Ih Cc Zect a 7 
Province of A 104 1M Pynchon & Co.. 111 otra tony N Y.Cc Rec ond R12 Luke Shore Fl 87% mm A. Housman & Co., 20 Broad St., N.Y¥.C 
Province of 100 7 Pynchon & Co. 111 Broadway. N_Y.C Rec tor 813 Lake Shore El a A. Housman & Co., 20 Broad St., N.¥.C 
Province of All "0 10 Pynchon & Co., 111 Broadway, N.Y.C "Rector 81: Laurentide Pow 94 pa a & Co., 111 Broadway, N.Y.C. 
Province of Al 100 1” Pynchon & Co., 111 Broadway, N.Y.( 5 Rec pe 813 Havana Elec. Ry. 85 A. A. Housman & Co., 20 Broad St., N.¥.C 
Quebec 38, 1955 2 W ) Pynchon & C 111 Broadway, N.Y.C Rector 81 — or rt on ~ 4 ~<e yw o . x vePnange SP ¥.C 
Quebec 8, 1926 a9 Pynchon & Go., 111 Broadway, N.Y.C tector 813 ~ preg in thr ne Ry es = 2 ee 
Quebec 6s, 192 100% W. O Pynchon & Co., 111 Broadway, N.Y.( ...-Rector 81: _ aS P y- 72 2 oe x — ? ive 
Saskatchewan 7% ORY, Pynchon & Co. 111 Broadway. N.Y.C Rect 4 eet, Ge. DOGO sc icnsses 80 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Saskatchewan 5 8 Pynchon & Co.” 111 Broadw i 2? ipbbets “von at Mad. River Pow. Co. Ist 99 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Saskatchewan ’ oh Peaches & Ge. tt Meeadees MYO “se tor 813 | Memphis St. Ry. Co. conv. 5s 77 80 Pynchon & Co.. 111 Broadway. N.Y.C Rector 813 
Saskatchewan 100 102 Pynchon & Co.’ 111 Broadway, N.Y.C.......- Rector 813 | Middle West Util. A 8s, 1935... 101 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Saskatchewan 6s, 1925 100% W.O Pynchon & Co.. 111 Broadway, N.Y.C Rector 813 Middle West Util. B 8s, 1940... 102 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
. wails ——— 2 Mil. El. Ry. & Lt. Co. 5s, "26 96% 99 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ri 
INDUSTRIAL ISSUES Mil. El. Ry. & Lt. Co. ref. & ext » 
. SEWER « bs < 88 9% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
FRANCE 4148, 1931 2... cceesecseccscces 88 8 y, i r 
3) , F %s 1931... Fe] 90 A. A. Housman & Co., 20 Broad St., N.¥-( Rector 6330 
Midi Ry. of France 63, 1960 734 7 4 » Mil. it. Mycet. “ ny 5s ie 92% 9 Pynchon & Co 111 Breadwa; N.Y.C Rector ‘813 
p ty ‘rance 6 06 73% io A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Mil ae . — o* pate pee oe ‘ a - : . 
Midi a & creme oh See 7. “A Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 | Mil. El. Ry. & Lt. gen.refe.5s,'51 85% 987 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
a 3 vaae e 6s, 1960 1 74 awe am & Co., 43 Exchange Pl., N.Y.C Hanover 8300 Minn. St. Ry. & St Paul Cc City , : b P "UB y 
a ty o rance tis, "56 7 ~vynchon & Co 111 Broadway, N.Y.C Rector 813 Ry. joint con. 5s, 1928 89 9 *ynchon & Co.. 111 roadway, ¢ Rector 813 
Paris-Orl.Ry.of F. 6s,"i6,ex.cou T4% Dunham & © 43 Exchange P N.¥. k ~~ ten Riv. P. ‘o. it 5s 92 93 Pynch &c 111 Broadway, N.Y.C Rector 813 
‘ y " u a4 am é , Exchange l janover 8200 Miss. Riv. Pow. Co. Ist 5s, *51 92 03 ynchon oO sroadway, N.Y. tec r 3 
Paris-Ori. Ry. of France 6s, '56 75 A. A. Housman & Co., 20 Broad’ St.. N.¥.C "eatee 6330 Miss. River Power deb. 73s, 1935. 99% 101 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
GERMANY: Mutual Fuel Gas Ist 5s, 1947 Want offer A. A. Housman & Co., 26 Broad St., N.Y-« Rector 633 ¢ " 
2. G Mont. Lt., H. & P. Ist col. new ie a 
> - . ra 4 41% Cc. B. Ric hard & Co., 20 B’way, N.Y.C Whitehall 500 4%s, 1982 ... were ene 91 9214 Pynchon & Co., 111 Broadway, N.Y.C.. R tector 813 | 
a B.S. tne. cee eeee 7 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Mont. Lt., H. & P. 5s, 1933 o4 ot A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 . 
sadise he Aniline & Soda 4%s i4 $% Dunham & Co., Exchange P N.Y.C Hanover 8300 Montreal Tramway 5s, 141 86 BAIS Pynchon & Co., 111 Broadway, N.Y Cc Rector 818 , 
neeen he Aniline & Soda 4% ‘ Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Municipal Service 5s, 1942 Want offer Pynchon & Co., 111 sroadway, N.Y.C Rector 813 4 
rune ” to 4 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 Nashville Ry. & Lt. 5s, 1953 91 o4 A. A. Housman & Co., 2 : 7 
ng én ay PH, Dunk am & Co., 43 Exchange Pl., N.Y.C Hanover ) Nashville Ry. & Lt. 5s, 1955 79 83 Pynchon & Co., 111 Broadway & 4 
Krupp 5s ont by r : Richard & Ca., 29 B'way, N.Y.C....Whitehall 500 Nebraska Power Corp. Ist 6s,'49 99 101 Pynchon & Co., 111 Broadway, N.Y.C 
North German Lloyd 4%s 4% iM Richard & Co., 29 B’way, N.Y.C Whitehall 500 New Eng. Pow. Co. Ist 5s, "51 Y7% 100 Pynchon & Co., 111 Broadway, N.Y.« 
North German Lloyd 4%s 4 4% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 | New Or. Ry. & Lt. gen. 4 35. 69 73 Pynchon & Co., 111 Broadway, N.Y.C 
ro b- = an ree a ; 4 — “ee & Co., 43 Exenange Pl., N y C Hanover 8300 New Or. Ry. & Lt. 4%s, 70 A. A meen & Co., 20 Broad St., 
ave verman Liloye 48. 1 C. B. Richard S. Co., 29 B’way, N.Y.C w > 5 New Or. Ry. & Lt. 5s, ‘49... 57 on A. A. Housman & Co., 20 Broad St., 
oe Gen. Elec. 44s 3% 14 D inham & Co., Exchange P i ¥.e -amenel 6 New Or. Ry. & Lt. 7%, ‘19. 54% . A. A. Housman & Co., 20 Broad St., } 
eee burs-American Line 460 LY Hs C. B. Richard & ‘Co., 29 B’way, N.Y.C Whitehall 560 N. Y. Gas, El. H. & Pow. 5s,’48 97% 98% Vilas & Hickey, 49 Wall St., N.Y¥.C 
ambers American Line 14s 1% 6% Jerome B. Sullivan & Co., 42 B’way, N.Y.C Broad 7130 Do. 4s, 1940.....-- ? 81% 82% Vilas & Hickey, 49 Wall St., N.Y. 
amburg-American Line 44s % 6% Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 Newport News & Hampton Ry. 6 ‘ 
. . : Gas & Wlec. Ist & ref. 5s, '44 80 85 John Nickerson Jr., 61 Broadway N.Y.¢ Bow 6840 
PUBLIC UTILITIES Niagara Falls Power, = es 105 Pynchon & Co., 111 Broadway, N.Y.C.. or 813 
Adirondack El. Pow. Co. 5s, '62 4 05 Pynchon ¢ ‘ A me = Niag., Lock. & Ont. 5s, '54.... 9% 98 Pynchon & Co., 111 Broadway, N.Y.C ctor 813 
Adirondack El. Power 5s, 1962 938% U5 Vilas & Hichen’ SF ranawey, - Y.C -Rector 813 Niag., Lock. & Ont. 6s, "58 97% 98% Pynchon & Co., 111 Broadway, N.Y.C tor 813 
Am. P. & Lt F 1941 ; eee a ~ ten C Hanover 4245 Northern Electric Is 89 Pynchon & Co., 111 Broadway, N.Y.( ector 813 : 
Appalachian Bessey Co. 5s, 1941 oT se mr soe : pathy sae seewer, N.Y.C ee Rector 813 Northern Ohio Tr. & 96 Pynchon & Co.” 111 Broadway N.Y.C I or 813 
Appalachian Power Co. 7s, 1936 98% 99% Pynchon & Co. 111 roadway, N.Y.C........Rector 813 Northern Ont. Lt. & P 83 Pynchon & Co., 111 Broadway, N.Y.C ector 81 “ 
Asheville P. & L. Co. Ist 58, ‘42 90% 92% Pynchon & oo” if preadway. N.Y.C tector 813 N. W. Elev. Ry. 5 7 Pynchon & Co., 111 Broadway, N.Y.( ector 81 : 
Atlanta Gas Light 5s, 1947 90 A. A. Housman & ¢ I “y° ay, N.Y.¢ tector 813 thio Public Service 101 103 Pynchon & Co., 111 Broadway, N.Y.< F or 813 
» . 6 . , . “ met ., 2 sTOS St ‘ i : - oe . r¥ 
Am. Public Ser. 6s, 1942 &5 ata A. A. Housman & Co., 20 eee St - Sy —- — Ohio Public Service 97 9 A. A. He usman & Co., 20 Broad Si “7 N.Y.C or 6330 F 
Adirondack Elec. Power Co. com 22 24 Mac ; . eos ' 1 Woe Okla. Gas & Elec. Ist & ref. 74s 101 103 Pynchon & Co., 111 Broadway, N Y.C tor 813 
Adirondack Electric Co. pf % M4 MacGucid r > oady, 2 Broad St... Rector 9970 Omaha & C. B. St. Ry. Ist 5 y 84! S64 Pynchon & Co., 111 Broadway, N.Y.C or 813 Fal 
Am. Gas & Elec. Co. co & Coady, 2 Broad St Rector 9970 Ontario Power Co. ist 5s, 96 97 Pynchon & Co., 111 Broadway, N.Y.C tor 813 
m 141 144 MacQuoid & Coad 2 ‘ y; > 2 
Am. Gas & Elec. Co. pf 12 44 M sady, 25 Broad St .Rector 9970 Pa. Power & Lt. 7s, 1951 102% 104% Pynchon & Co., 111 Broadway, N.Y.C wr 813 a 
Am. Light & Traction Go. com 137-139 Sncteeia ; > oady, 25 Broad St -Rector 9970 Pac. Pow. & Lt. Co. Ist 5s, 90 91 Pynchon & Co., 111 Broadway, N.Y.C or 813 
Am. Light & Traction Co. pf 97 vo MacQuoid & Coaay, = ee st -Rector 9970 Pa. & Ohio Pow. & Lt. Ist 8s,'30 99 101 Pynchon & Co., 111 Broadway, N.Y.C or 813 
Am. Power & Light? Co. com m1 115 MacQuoic P = Broad St Rector 9970 Pa. & Ohio Pow.& Lt.ist 7%s,’40 102 104 Pynchon & Co., 111 Broadway, N.Y.C or 8 + > 
A “ : ~ uoid & Coady, 25 Broad St > pa - , 13 * 
m. Power & Light Co. pf 85 88 MacQuoid & Coady, 5 B a st Rector 9970 Portland Gas & Coke ist 5s, "40 89 91 Pynchon & Co., 111 Broadway, N.Y.C or 818 é 
Am. Pub. Utilities Co. com 15 18 MacQuoid & Coady = Broad + . we oad 9970 Provincial Lt., H. & P. ist 5s,’46 90 95 Pynchon & Co., 111 Broadway, N.Y.C ector 813 
Am. Pub. Utilities Co. pf..... 29 3 ae - oe PES OL..«- tector 9970 Puget Sound Elec. 5s, 1952 S44 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ark. I Bh ; ae P : 29 3 MacQuoid & Coady, 2 Broad St.. — 997 Puget Sound Pow. & Lt. 7! "41 108 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 8 of 
4. & Pr. Ist 6s, 1945. 86 0 John ckers . ctor 70 4 A ¥ 13 
Carolina Pow. & Light Co) com. 43 46 John Nickerson Jr., 61 Broadway, N.¥.C..Bowl. Gr. 6840 | Puget Sound Pr. & Lt. 7%s, 41. 103% 104% Vilas & Hickey, 49 Wall St Y. ( 42455 
Carolina Power & Light Co. pf 98 7 MacQuoid r Coady’ * Broad St ...Rector 9970 Rio de Jan. Tram., Lt.& I "35 84% 85% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Cent. States Elec. Co. com t nt) MacQuoid & Genes 25 Broad St -Rector 9970 | Rio de Jan. Tram., Lt.& I 85 86 Alfred F. Ingold & Co., 74 B'way, N.Y.C..B Gr. 1454 . 
Cent. States Elec. Co. pf. ; 64 68 Ma d y. 25 Broad St.. Rector 9970 Rockford El. Co. Ist & ref 94 97 Pynchon & Co., 111 Broadway, N.Y.C Rect 813 
Citizens’ Gas Co. Ist 5s, 1942. 86 88 John Nic eonen der a1 Broad St.... -...Rector 9970, | St. Paul City Ry. Cable 5s, ' 89 91 A. A. Housman & Co 20 Broad 81 N.Y Rector 6330 
anne 7 bs, 1989 97% 98% Vilas & Hickey, < aS 4 A ay ve Cc Bow! Gr. = St — os Cable ag 5, ~. pd a cyees & Co., 111 Broadway, Y.C Rector 813 
m'we , R. & L. Co. com. 28 30 MacQuoid & Coady, 2 *B : -Flanover 4245 St. Paul City Ry. ist 5s, ‘S4. v7 ) *ynchon & Co., 111 Broadway, N TC Rector 813 
y "we > * “ “ . AC 2 road St . 4 ~ a ” 
Com wealth P., R. & L. Co. pf. 60 “4 MacQuoid & Coady, 25 Broad st Rector a Salmon River Pow. Co. Ist 5s, 4 95 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Electria Bond & Share Co. pf.. %% 95% MacQuoid & Coady, 25 Broad S tector 9970 T Schenectady Ry. 5s, 1946....... 70 75 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 PS, 
Fed Light & Trac. Co. com... 25 27 MacQuoid & Coady. - sad St Rector 9970 Scranton-Wilkes-Barre Lt. Corp . 
Fed. Light & Trac. Co. pf 70 72 MacQuoid & < - i = sroad st.. .Rector 9970 col. trust 6s, 1934...... rere Pynchon & Co., 111 Broadway, N.Y.C 
Miss. River Power Co. com 22 «(24 MacGucld & Canny © Broad st Rector 9970 | Seattle Electric ist 5s, 1930... Pynchon & Co., 111 Broadway, N.Y.C. 
Miss. River Power Co. pf 79 81 Siacteeld & Geade. a ane St ....Rector 9970 [| Seattle Electric 5s, 1929.... Pynchon & Co., 111 Broadway, N.Y.¢ 
Northern Ohio Elec. Corp. com. 10 14 MacQuoid & Coady. on ew: a etacneceoaee Rector 9970 Seattle-Everett Ist 5s, 1939 Pynchon & Co., 111 Broadway, N.Y.¢ j 
Northern Ohio Elec. Corp. pf 38 42 MacQuoid @ Coady. % RB agg -ector 970 Seattle Lighting 5s, 1949. ‘ : Pynchon & Co., 111 Broadway, N.Y.C. ¥ 
NorthStates Pow.Co.com.ex div RS MacQuoid & C oar * Broad 8t.. Rector 970 Shawinigan W.&P.istcon.5%s,'h4j 99 100 Pynchon & Co., 111 Broadway, N.Y.C 
North. States Pow. Co.pf.ex div. 90 MacQuoid & ( oacy Broad St .Rector 9970 Shawinigan W.& P.1ist con.5s,'34 97% 99 Pynchon & Co., 111 Broadway, N.Y.C 
Pacific Gas & Elec. Co. pf..... ST a8 MacQuoid & C coady, ) Broad St -Rector 9970 || Shawinigan W. & P. ist 6s, '50.. 101 102% Pynchon & Co., 111 Broadway, N.Y. % 
Republic Ry. & Light Co. com 14 16 MacQuoid & C ady, Broad ot Rector 9970 Southern Cal. Edison gen. "4 97 Pynchon & Co., 111 Broadway, N.Y.C 4 iy 
Republic Ry. & Light Co. pf 47 50 MacQuoid & Senay’ Bread St Rector 9970 South. Cal. Ed. gen. & ref. 101% Pynchon & Co., 111 Broadway, N.Y.C *& 
Scuthern Cal. Edison Co. com.. 108% 104% MacQuoid & Coady, i a ae ——— ore Southern Wis. Pow. Ist 74% Pynchon & Co., 111 Broadway, N.Y.C. ‘é 
Southern Cal. Edison Co. pf 118 121 # -Rector 9970 Tampa Northern Ry. 45 Alfred F. Ingold & Co., ay, N.Y.¢ I a 
Standard Gas & Elec. Co. com 19 20 Mac Guotd v7 c oady, 25 Broad St Rector 9970 Tennessee Power 5s, 84 Vilas & Hickey, 49 W N.¥.C H % 
Standard Gas & Elec. Co. pf 48 49 MacQ < toady, 2 Broad St d .Rector 9970 Texas Pow. & Lt. Ist 91 Pynchon & Co., 111 Broadway N.Y.C e 
Tenn. R., L. & P. Co.,com. (old) 2% 3 Macq —r ; S oady, 2 Broad St.... -Rector 9970 | Toronto Pow Co., Ltd., 4% Pynchon & Co., 111 Broadway, N.¥.C -Rector 813 & 
Tenn. R., L. & P. Co. com. (new) 14 16 Spe som . Coady, = Broad St.... ....-Rector 9970 Tri-City Ry. & Lt. Ist&ref. 91 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | 
Tenn. R., L. & P. Co. pf. (old)... 20 4 M: oQ ¢ Zoady, 25 Broad St... ....Reector 9970 Twin City Lt. & Trac. 6s gh Pynenon & Co., 111 Broadway, N.Y.C Rector 812 < 
Tenn. R., L & P. Co. pf. (n 39 41 MacQuoid & Coady, 25 Broad St ...Rector 99790 | Twin States G. & E.1st ref. 77 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
. » . -D ew) oat ac ‘ns , : . y - 7 > 
United Light & Rys. Co. com... me 55 ee amy & Coady, 25 Broad St... .... Rector 9970 Union Elec. Lt. & Pow 33 sa 90% A. A. Housman & Co., 20 Broad St., N.Y 
United Lt. & Rys. Co. 1st pf 74 76 uM, puold & Coady, 2 Broad St..... -Rector 9970 United Fuel Gas 6s, 1936. -- 6 98} Vilas & Hickey, 49 Wall St., N. Y. C y 
Western Power Co. com — a snequela & Coady, 25 Broad St..... -Rector 9970 United Lt. & Ry. Co. Ist 5s, ‘32 82 84 Pynchon & Co., 111 Broadway, N.Y.C 
Western Power Co. pf.. “ 78 on pe me & Coady, 25 Broad St .Rector 9970 Wash., Balt. & A. Elec Ry 8,’ 41 RoI 82 A. A. Housman & Co., 20 Broad St.. N.Y rd 
Wisconsin Edison Co. (stock) 41 43 Mann Juoid & ‘oady, 2% Broad St.... .Rector 9970 West Virginia Utilities fs, 1935 70 80 Pynchon & Co., 111 Broadway, N.Y.C 
Am. Lt. & Trac. 68, 1925 — MacQuoid & Coady, 2 Broad St.... -Rector 9970 | Wis. Elec. Power 7%s, 1945 105% 107 Pynchon & Co., 111 Broadway, Rector 813 , 
2. Li rac. 6s, 1925 “ 99% «100% Wis. River Power Ist 5s, 1941... 81% S414 Pynchon & Co., 111 Broadway Rector 813 
Am. Lt. & Trac. stock warrants 65 80 Pynchon & Co., 111 Broad —y ’ , Re r 813 
Am. P. & L. Ser. A deb. 68, 2016 90 92 I * , dway, ! 3s adeeves Rector 813 
. ° r4 { 92 my ) ‘ 7 fond we : 
Adirondack P. & L. 1st 68,1950. 98% 99% Pynchon & Got iil Broadway, N.Y.C -+.-Rector 813 RAILROADS 7, 
Adirondack Elec. P. ist 5a, *62 a4 % Pynche “ & Co. " in gwar: Ny osseces Mester S35 € ed 
. . A." ’ ) roadway > 4 : 
Alabama Power Co. Ist 5s, *4€. 89 91 Pynchon & Co., 11] Semadenane 2 ’. -Rector 813 Allegheny Valley ist 4s, 1942 tal i A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Am. Lt. & Trac. 6% notes, 1925. 106 . ; way, N.¥.( . Rector 813 § A Y 995 7 if { an & Co., 2 : "C 3! 
notes, 1925. 106 107 Pynchon & Co., 111 Broadway. N. ¥. Cc Rec nn Arbor R. ist 48, 199%... 67 69 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 > 
Bioomington, Decatur & Cham- Pynchon Ps - ae ee Creweee tor 813 Atlanta & Yadkin Ist 4s, 1949 79 81 Isaac Starr Jr. & Co., Philadelphia, Pa.. Spruce 3 
) & >», 111 Broadway, N.Y.« E ° ? phia, pruce 3881 
paign Ry. Co. 1st ref. Se, 1940. 69 73 Pynchon & C il ogre +++++++-Reetor 81 Atlantic Coast Line of Conn 
) 73 , ay NYC an — 
Buffalo Gen. Elec. Ist 5s, 1930+. 98% 99% Pynchon & Co. if | ty tate = 24: sees Rector 813 irredeemable 5s ..... -- 8 . A. A. Housman & Co., 20 Broad St., N.¥.C..R« 
Burlingon G. L. Ist 5s, 1955. 82 R83 Pynchon & Co.. 111 Sveateran: N. y. Neath Rector 813 Atlantic Coast Line deb. 4s, "1939 78 80 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Burlington Ry.& Lt.Co.ist 2 57 63 Pynchon & Co., 111 Broadway. N.Y.C........ Rector $13 a ee Pe a sa8 . 4 yemen & Co. 133 Beeatuay. M.5-C..; Reetor 813 E 
Butte Elec. & P. Co.. Ist 5s, "51. 97% 98% Pynchon & Co. 111 Broadway Nic . — ae Atlantic Coast L. of S. C. 4s, °48 87 90 A. A. Housman & Co., 20 Broad ‘St , N.Y.C..Rector 6330 % 
Brooklyn Union Elev. 5s, 1960.. 81 &% A. A. Housman & Co., 20 Broad St., N-¥.0. Rector 6839 Se hs Pate ee ie : a Eynehom & Co., 111 Broadway, 3.7-C Rector x?" a 
Canadian Light 2 Po + — s ** A. A. Housman & Co., 20 Broad St., N.Y.C ‘Rector 6330 Austin i NW ter ben sont _— as ~ ore ~ An Fe Broadway, ij age mocter S58 E 
; S ow. » OT 7 Alfred F. Ingold & Co. 3"w r.C..Bo st 5s, 1941..... pd : COUSIN"; cee” «wll St.. N.¥.C. .Rector 633 2 
Co., 14 B'way, N-Y.C. .Bowl. Gr. 1454 B. @ O.P..LE&W.Va.ist 4s,°41 77% 78% 7 ae 
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ADVERTISEMENTS. ADVERTISEMENTS. 
O S ity Market— Bond 
RAILROADS—Continued 
Bid Offered 

Bennington & Rutland 4%s, ‘27 70 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Bioomington, Decatur & Cham- 

paign R. R. 5s, 1940........ Want offer oo Nickerson #8 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Buffalo & Southwestern 6s, '28.. 97 = . A. Housman & Co., 20 Broad St., N. ¥.C. .Rector 6330 
B. ., Tol. & Cin. 4s, "59..... 66% 67% dh & Co., 111 Broadway, N.Y.C ..-.Rector 81% 
Buff. & Susq. Ist 4s, J. &J., 63 74 76 Pynchon & Co.. 111 Broadway, N. Yc. Rector 813 
Buff. & Susq. ist 4s, 1963....... 74% 76 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Burlington, C. R. & N. 5s, 1934. 98 98% Pynchon & Co., 111 Broadway, N.Y. re Rector 813 
Butte, Anaconda & Pac. 5s, °44.. 91% 93% Pynchon & Co., 111 Broadway, | & . ey Rector 813 
Butte, Anacon. & Pac. Ist 5s,'44 0 94 A. A. Housman & Co., 20 Broad Bt., N. Y.C..Rector 6330 
Can. Atlan. (Grd. Trunk) 4s, "50 67 69 Pynchon & Co., 111 Broadway, MEO. cocscss Rector 813 
Can. North. Ry. 4s, 1930....... 86 87 Pynchon & Co., 111 Broadway, N. v.c rewmmes Rector 813 
Carolina Central ist 4s, 1949... 67% 70 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chattanooga Sta. 4s, J. &J., 57 77 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Chi. & Alton ist 3s, A. & O.,°49 58% 59% Pynchon & Co., 111 Broadway, Rector 813 
Chi. & Erie Ist 5s, M. & N., 82. 92 the Pynchon & Co., 111 Broadway, Rector 813 
Chi., Ind. & L. ref. 4s, J.& J.,,47 82 W.O. Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Chi., Ind. & L.gen.5s,M.&N,'66. 81% 83 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cent. Ark. & E. Ist 58,J.é J.,'46 79 81 Pynchon & Co., 111 Broadway, N.Y.C.. . Rector 813 
C. P. European 4s, M. & S., ‘46 ; 4 Pynchon & Co., 111 Broadway, N.Y.C.. 
C. & O. North. Ry. 58,A.&0.,'45 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Chi., Ind. & Louis. ref. 6s, 1960 
A. A. Housman & Co. -, 20 Broad St., N.Y.C..Rector 6330 


Chi., Ind. & South. Ist 4s, "56. 82 
























































Cc. M.& St.P.Europ’n 4s,J.&D.,°25 65 Pynchon & Co., 111 Broadway, 4 2 eee Restor 813 
c., St. P., M. & O. deb. 5s,’30 , A. A. Housman & Co., 20 Broad .. N.Y.C..Rector 6330 
Chi, M. & Puget Sd. 4s, 1949. 73% Pynchon & Co., 111 Broadway, WFC. ccccce Rector 813 
C., M. & St. P.gen.4%s,J.& J.,,89 84% 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Cc., T. H. & 8. E. inc. 5s,Dec,’69 58% 60 Pynchon & Co., 111 Broadwayg W.Y.C........ Rector 813 
Chi, T. H. & S. E. inc. 5s, *60 58% 60 A. A. Housman & Co., 20 Broad § N.Y.C. .Rector 6330 
Choctaw-Memphis 5s, J. & J.,"°49 91 W.0O Pynchon & Co., 111 Broadway, aS « eere Rector 813 
Cin., Leb. & N.ist 4s,M.&N.,°42 84 87 Pynchon & Co... 111 Broadway, N.Y.C........ Rector 813 
Cin., San. & Cleve, ist 5s, °28 4 oh A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Cleve. Term. & Valley ist 4s,°95 78% 80% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cleve. Term. & Valley ist 4s,°%5 78% 80% Isaac Starr Jr. & Co., Philadelphia, Pa. .+«- Spruce 3881 
Cleve. & Mahon. Val.5s,J.& J.,°38 %2 W.O. Pynchon & Co., 111 Broadway, So re Rector 813 
c., C.,C. & St. L., Springfield & 

Columbus 4s, M. & &S., ‘40.... 85 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Cc.,C.,C. & St.L.,Cairo4s,J.&J.,"39 85 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
C., C., C. & St. L. Cin., Wabash 

& Mich. 4s, J. & J., ‘91. - 2% 8 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Gieve. Term. & Val. 4s,M. &N., 95-79 80. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Columbus & Toledo ist 4s, 1955 80 W.O A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Col. & Hock. Val. 48, A. & O.,°48 84 W.O Pynchon & Co., 111 Broadway, N.Y . Aer Rector 81: 
Detroit, Tol. & Ironton Ist 5s.. 85 90 A. S. H. Jones, 56 Wall St., N.Y.C...,.... Hanover 0906 
Dul., 8. 8. & A. Se, J. & J., 37 80 83 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Edmonton, D. & B. C. > om Al 

berta) 1st 4%s, A. & O., "44 83 85 Pynchon & Co., 111 Broadway, N.Y 
Erie & Jersey 1st 6s........ ao % 93 Pynchon & Co., 111 Broadwagj N.Y 
Col. & Toledo 4s, F. & A., 3 Pynchon & Co, 111 Broadway, N.Y.C........ Rector 813 
Cuba Northern Ry. 6s, 1966 72 Farr & Co., 133 Front St., N.Y.C...........0. John 6428 
Detroit & Mackinac Ist 4s, '% 76 80 Pynchon & Co., 111 Broadway; N.Y.C........ Rector 813 
Gal., Hous.& H.ist 5s,’A.&0O., 83 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Georgia.& Ala. cons. 5s, 1945. 78 ee A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
= Nor. Ry. of Can. 4s, '34.... 79 82 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

R. & I. Ist 4%s, J. & J.,"41.. 89 ee Pynchon & Co.,:111 Broadway, N.Y.C........ Rector 812 
. R. & I. 2d 4s, A. & O., °36.. 84%, &6 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Fla. Cent. & Penin. cons 3 88% . A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fla. Cent. & Penin. 6s, *23...... 98 99 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Fremont, Elk Horn & Mo. Val. 

ist Gs, 1933...... ....- eves 108% A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Gal., Harris. & San An. Ist bs. . 96% 98 Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 813 
Grand Rapids & Ind. 2d 4s, "36 8 W.O A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Green Star S. S. 7s, ’31........ 10 15 Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
Green Star S. S. 7s, '24........ 13 50 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Oe WB. TBccccccecsceee GC St Alfred F. Ingold & Co., 74 B’way, N.¥.C..Bowl. Gr. 1454 

x Be (all issues)..... Will trade Alfred F. Ingold & Co., 74 B’way, N. iz C..Bowl. Gr. 1454 
) ig a a, 4s,"39( Alberta) 7 8044 Pynchon & Co., 111 Broadway, N.Y.C........ Rector °813 
G. T. Pac. (Alberta) 4s, ‘42. 79 Pynchon & Co., 111 Broadway, N.Y. c ovescces Rector 813 
td. Dom. of Can.) 
ws a... 79% 80% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8t2 
Jom. 
“ia 562. (tio peearcg %4 64% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

3. T. Pac., Prairie Sec. ! ; 67% Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 812 
$ T. Pac., Ly Sup. 4s,’55, v9 ‘&O. 67% 68% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81° 
Grand Trunk Western 4s, 1950. 75 76 Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 4379 
Gt. N. Ry. of Can. 4s, A.&0.,°34 80%, 81% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Grand Trunk Western sterling 625 675 Bennett M. Minton, 30 Broad St., N.Y¥.C...... Broad 4379 
Gulf & Ship Island 5s, 1952.... 76% 78% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

. (Mobile) ist 
“— ian ieee orden 8 7é 79 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

x. nt., Waco & N 
iv Div. iat és, 1930.....-- . 95% ° A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Hous., E. & W. Tex. Ist 33 «(94 . A. A. Housman & Co., 20 Broad St., N. ..Rector 6330 
Houston Belt & Term. 5s, 1937 92 94 Pynaqhon & Co., 111 Broadway, N.Y.C.. .- Rector 813 
Hous. & Tex. Cent. Ist 5s, ‘37 96% : A. A. Housman & Co., 20 Broad St ..Rector 6330 
Ind., Bloom. & West. 1st 4s, '40 86% ; A. A. Housman & Co., 20 Broad St., .-Rector 6330 

, < & & NH. O 
"Sak ts hy i ‘ 74% 95 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
ille Ist 4s, *56. “73 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
eS ee. Nor.5s, 1914. 63 65 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Kan. & Mich. 2d 5s, J. & J., °27 9% BT Pynchon & Co., 111 Broadway, N Y.C........ Rector 813 
K. C., Ft. S. & M. 4s, A. &0., °360=— 78 78% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Kan. City Ry. 06...0<....-.. 94 «97 A. S. H. Jones, 56 Wall St., N.Y.C........ Hanover 0906 
Ky. & Ind. Ter. unstpd.4%s,'61 70 74 Pynchon & Co., 111 Broadway, N.Y. Rector 81: 
Ky. & Inds Term. 4%s, 1961. 81 W.O Pynchon & Co., 111 Broadway, N.Y. Rector 81° 
L. EB. & W. ist 5s, J. & J., 37. 91% 92% Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 
Louis. & Ark. 5s, M. & S., ’27 87 89 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
Louisville & Jeff. Bridge 4s, ‘45 78 80 Pynchon & Co., 111 Broadway, N.Y.C .Rector 81% 
L. & N., So. Monon. jt. 4s,J&J 80 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Macon Term. ist 5s, 1965.... 92 94 Pynchon & Co., 111 Broadway, N Y.C........ Rector 813 
Mason City & Ft. Dodge Ist 4s. 36% 39 A. 8. H. Jones, 56 Wall St., N.Y.C........ Hanover 0906 
Meridian Term. ist 48s,M.&N.,°55 77 W. O. Pynchon & Co., 111 Broadway, N.Y. Rector 81" 
Mil. & North. ist 4%s, J.&D.,"34 86 W.O Pynchon & Co., 111 Broadway, N.Y Rector 813 
Mil. & North. con. 4%s, '34.... 86° W.O. Pynchon & Co., 111 Broadway, N.Y. Rector 81! 
Minn. & St. L. con. 5s, '34.. 80 81% Pynchon & GCo., 111 Broadway, N.Y. Rector 812 
Mobile & Birm.P.& L.5s,J.&J,’45 91 . Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
Mobile & Birm. P. L. 5s, 1945.. 92 94 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mo. Pac. 3d ext. 48, 1938...... £0% W.O Pynchon & Co., 111 Broadway, ES eee Rector 81: 
N O. Gt. Northern 5s, '55..... 52 54% Pynchon & Co., 111 es. 2 Rector 812 
New London North. Ist 4s, ‘40. 74 . A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
New Orl. & Gt. Nor. ist 5s, °55. 52 54 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
New Orl. & N. E. P. L. 5s, '40. 96 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. ¥., Chi. & St. L. 2d 6s, ’31.. ,100 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N Y. & Jersey 1si 5s, 1932 9514 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. Y., Pa. & O. P. L. 4%s 91} 93 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

7 is, "26 98 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
— oh. Bryce aus, A 5s °45.. 99% W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
N. Y.. Chi. & St. L. 2d 6s, *31., 91% 92% Pynchon & Co.. 111 Broadwav. N.Y.C........ Rector 812 
Norfolk & South. 5s, 1954. 77 81 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Norfolk & South. 1st 5s, 1941. 9 W.O Pynchon & Co., 111 Broadway, N Y.C........Rector 8' 
Ohio, Ind. & West. Ist 5s, 38 85% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pac. R. R. of Mo. 2d 5s, 1938. 96 98 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Peoria & East. ist 4s, A.&0.,"40 78 79 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81? 
Pa. Co. Series A 3%s, 1937..... 81 83 Isaac Starr Jr. & Co., Philadelphia, Pa.....Spruce 3881 
Pa. Co. Series B 3%s, 1941... 80% 82 Isaac Starr Jr. & Co., Philadelohia, Pa..... Spruce 3881 
Pa. Co. Series C 3%s, 1942... 80 81% Isaac Starr Jr. & Co., Philadelphia, Pa..... Spruce 3881 
Pa. Co. Series D 3%s, 1944... 7 81 Isaac Starr Jr. & Co., Philadelphia, Pa..... Spruce 3881 

72 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Peoria Ryi Term. ~ ee 72 


Pere Marq., L. E. Det. River 

Ast 4%s, 1932.......-++-.+++- ” W.O Pynchon & Co., 111 Broadway, N.Y.C.......: Rector 812 
Pitts., S. L. B. 5s, ’40.. ,-Ofies wanted A. A. Housman & Co., 20 Broad St., ’.C..Rector 6330 
-Rector 6330 


o_ wanted A. A. Housman & Co., 20 Broad St., 
7 95 97 A. A. Housman & Co., 20 Broad St., N. .-Rector 6330 
bases Rector 81: 












Richmond Term. Ist 4s, 98% 99% Pynchon & Co., 111 Broadway, N.Y. 

Rock Island Frisco Term. 5s, ” 93 95 Pynchon & Co., 111 Broadway, N.Y.<( -Rector 81: 
Seaboard & Roanoke Ist 5s, ’26 %1 2: A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Southern Indiana ist 4s, ‘51... 72% 73% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
St. Louis Bridge Co. 7s, 1929.. 106 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Schuyikill Riv. E. S. Ist 4s, °25 % 97% Isaac Starr Jr. & Co., Philadelphia, Pa..... Spruce 3881 
St. Louis & Cairo 4s, J. & J..°31 R7 88 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
St. L. Merchants Bridge 6s, °3 N7 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
8. Paul City Ry. Cons. Cable 

i, TE oceccevactcesveacce 89% ‘ John Nickerson Jr., 61 Broadway, N 7 C..Bowl. Gr. 6840 
Stephensville, N. & S. Texas 5s. 79 80 Pynchon & Co., 1li Broadway, N.Y.C........ Rector 813 
Tampa Northern Ry. 5s, 1936... 80 81% Altred F. Ingold & Co., 74 Bway, N. Y. C..Bowl. Gr. 1454 
Toronto, H. & B. 4s, J. & D, "46 &2 85 rg & Co., 111 Broadway,  & . eee Rector 812 
Toronto, Ham. & Buff,ist 4s,'46 82 81 . A. Housman & Co., 20 Broad St., X Y.C..Rector 6330 
Union — Co. (Dallas, Tex.) ie ; 

Ist 5s, 1942 ............. ses:. 94% 96 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81° 
Va. Midland _ Ser. mt 97 -- A. A. Housman & Co., 20 B = 8t., N.Y.C..Rector 6330 
Va. Midland Ry. gen. 5s, 1936..' 97 i A. A. Housman & Co. s v.¥.C 6330 
Vicks., Shreve. & Pac. gen.5s,’41 89 91 Pynchon & Co., 111 pee * — mo 8138 
Wabash ist lien Ferm. 4s, % 68 W.O Pynchon & Co., 111 Broadway, 3 2 ee Rector 813 
Wabash ist 5s, M. & N., ’39.... 97% oe Pynchon & Co., 111 Broadway, MEDGioccccce Rector 812 
Wabash & Des M. Div. 4s, °39.. 73 A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
Wabash 2d 5s, F. & A., '39. 85% u Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Wa. Tol. & c, int 90. as.," P41 om w.0. Pynchon & Co., 111 Broadway, N_Y.C........Rector 812 

est. rylan 8 2 A. A. Hou he : 6330 
Weatherford Mineral Wells & N. sman & Co., 20 Broad St., N.¥.G..Rector 

We. 200 Gh, BBD. 0 c0ccsesis. es 74 82 A. S. H. Jones, 56 Wall St., N.Y.C........ Hanover 0906 
West. N. Y. & Penn. 5s, 37... 96% 9814 A. A. Housma ‘ 6330 
West. N. Y. & Penn. 4s, 1943.. 93% 94% # Isaac Starr a. & + Palade eis’ Pa - aa 3881 
Wheel. & L. E., L. E. Div.5s,"26 94 97 A. A. Housman & Co., 20 Broad St.. N.YC. Rector 
Wisconsin Central Ry. 4s, 1950.. 70 72 A. A. Housman & Co.. 20 Broad St.. N.Y C. Rector $830 
Wilkes-Barre & East. Ist 5s, ’42 70% 73 A. A. Housman & Co., 20 Broad St.. N.Y.C. ‘aoe 6330 
W. Va. & Pitts. 48, A.&0.,°90. 77% 97 Pynchon & Co., 111 Broadway, N.Y.C....... oad : 
Wis. Cent. ist gen. 4s, 1949 80% 80% Pynchon & Co., 111 Broadway, et eae Rector 1 
Wis.Cent.,Sup.&Dul.4s,M.&N.,"36 78 79 Pynchon & Co., 111 Broadway, NYG.” Rector 813 
Wis. Cent. ref. 4a, A’ & 0. %50. 70% 71% Pynchon & Co., 111 Broadway, N-Y.C....... {Rector 813 


The Week in 


Continued from Page 7 


Under a bill introduced by Senator 
Smoot of Utah, authority would be 
granted for the mining development of 
Indian tribal lands in Arizona, New 
Mexico and Utah. 

The Senate concurred in the Houss 
joint resolution granting consent « 
Congress to authorities of the Port o 
New York in carrying out a plan 
the improvement of facilities. 

The nomination of C. W. Van Fleet of 
Indiana to be a member of the Federal 
Trade Commission was confirmed by the 
Senate. 

Under an amendment to the Sold 


Washington 


E proposed by Senator Williams, 
I n having an income of $2,000 a 
ore could become a beneficiary. 
The ate Manufacturers Committee 
nder a resolution to inves- 
tig e increased price of gasoline 
ses employed Gilbert E. Roe 
Wis., as counsel and decided 
a queestionnaire to all in- 
on oil and gas holdings. 
an Fordney of the Ways and 
M yommittee of the House an- 


Q 


he intended to retire from 

pul fe at the expiration of his pres- 

r on March 4 after a continuous 
4 years. 








ADVERTISEMENTS. 





Open Security 
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Market— Bonds 











INDUSTRIAL AND 
Bid Offere 
Adams Express 4s, 1947.... 72 7 
A@ ns Exp. Co. col. trust 4s,’47 70 7 
AG nce Rumely s. f. deb. 6s,'25 
Al, eduction Co. deb. 7s, 1%: 








Ala a Steel 58, 1962....... 3 5 
Am. Road Mach. Co. és, 1938 63 W 

Am. read 5s, 1928. ‘ os 102 10, 
Am, oosch Magneto 83, "1936. ... 95% 

Am. Can. deb. 5s, 1928. er - 96 } 
Armour & Co. 7s, 1930...... 104 104 
Asbestos Cp. of Can. Ist 5s,’42 8&6 89 
B. B. & R. Knight ist “ra 1930. 90 9 
Barnsdal] Corp. 8s, 1931.. - -102 104 


Beech Creek Coal & Coke 5s,’44 94 
Bell Tel. of Canada 5s, 1925... 95 


Booth Fisheries 6s, 1926....... 77 W 

Buff. & Susq. Iron 5s, 1932.... 90 W 
Canadian Car & Fdry. 6s, 1939.. 97% 98% A 
Can. Nor. Coal & Ore D. 5s, ’36 79 

Cicaao Tig, 46, 1967.2. cccccccs 5O 





Can. Car & Fdr. ist 6s, ’3! ‘ 
Can. Steel Fdrs. 6s, 1936...... 92 ) 
Can. Coal Co. ref. 4%s, 1934 8S 891 
Charcoal Iron &s, 1981.... : m 

Crew Levick Co. Ist s. f. 6s,’31 9 

Cuban Telephone hs, 1951...... 72 
Cuba Co. deb. 6s, 












Cuba Nor. Ry. 6s.... 7 

Davison Chemical 8s, 100 ¥ 
Dominion Coal Co. Ltd., 9 J 3 
Donner Steel ist & p. m. 5s, °35 82 V I 
Donner Steel ist & p. m. 5s, ’ 8] & 
Empire Ref. Co. 1st & col. 6s,'27 45 

Eropire Gas & Fuel 6s, 1924... 101% 1 
Empire Gas & Fuel 7%s, 1937.. 98 18 
Iederal Sugar Ref. 6s, 1923... 99 101 





Federal Sugar Ref. 6s, 1924. 
General Asphalt 8s, 1930... 
Glidden Co. 8s, 1936 eer 
Hale & Kilburn Corp. Ist 6s, 
Home T.&T.of Spokane Ist | 
International Cement 8s, 
Hydraulic Steel 8s, 1930..... - 8! 
Jefferson & Clearfield Coal & I 

Co. (Ind. Co.) Ist 5s, 1950 &3 W 
Jones & Laughlin Steel Ist 5s,’ 1 
Jones & Laughlin Steel &s, , A 
Keystone Steel & Wire 8s, 1941.. 98 x 
Keystone Steel & Wire &s, 1941 98144 1% 
Lackawanna L.& S.Co.1st 5s,’ 2¢ 95 8 
Locomotive & Mach. Co. of Mon- 

treal, Ltd., Ist 4s, 1924..... 9 
Mallory SS. Co. Ast 5s a 
Marquette Iron 7s, =a 7 
Nat. Conduit & Cable 63, 1927 4 47 
New England Oil Corp. 8s, 1925 6 

New England Oil Ref. 8s, 193 






































Nova Sco. Stl. & Coal ist 3 
O’Gara Coal Ist 5s, 1955. 68 
Peerless Truck & Mo. Cp. 101 
Penn. Seaboard Steel 7s, ~ 2 94 
Pleasant Valley Coal ist 5 83 8 
Roch. & Pitts., C. @ C. “ty da: z 85 100 
Rocky Mountain C. & S. 5s, 1951 9 
Ragita Coal & Coke s. f. 6s, '24 99 
F.°S. Royster Guano 8s, 1941. 1 
Sears, Roebuck & Co. 3.. 100 101 
Sen Sen Chiclet 6s, 1929. 63 6 
Shaffer O. & R. Co. ist s.f.63,'29 87 Py 
Sherwin-Williams Co. of Cen., 

EE eae . 
Sloss- Shef. Stl.& I,s.f.6% notes’2! Ti 
The Solvay Process Co.1Ist 5s,'38 9 
A. O. Smith Corp. 6s, 1924... 8 
Trinity Buildings Corp. Ist mtg 

loan 5%s, 1939........... . 97 
Two Rector St. Corp. ist mtg 

loan fs, 1935... é> 98 
U. S. Lt. & Heat 1st 6s, 35 ? i3 7 
Union Steel 5s, 1952.. ‘ -- 10% 104 
Utah Fuél Co. Ist 5s, 1931. sees 85 0 
Van Camp Packing 8s, 1941.... 101 1 
Victor Fuel 5s, 1953 Wa 


Ward Baking Co ist 6s, 939. : 6 
Wayne Coal Ist s. f. 6s, '37 5 W 
West India Sugar Shanes 7s,°29 99 1 
West India Sugar Finance 7s,’20 98 
Webster Coal & Coke 5s, "42 
Woodward I. Co. ‘Ist 5s, ’ 








MISC] 














7  & > Se Re g 
ee Rae Re 
St., N.Y.C. .Re 
St., N.Y.( Re 
Wateeases Re 
A 2 Rec 8 
a N.Y.C. . Re 
adv OF Re ~ 
74 B’ way, N.Y.C..Bowl. Gr 454 
i »N.Y.C Rec 
a Reece Re 
) = ere Re 1 
a) > ee Re 
OF, Wee ksOeoes Re 
20 Broad St., N.Y.C. .Rec ) 
Ways M.¥.C. 000 Re I 
way, N.Y.C Re 1 
iwayj N.Y.C.. Re 
20 Broad St., N.Y. Recto 0 
way, N.Y.C... Re 1 
oad St., N.Y. Rec 0 
20 Broad St., N.Y.C..Rec 6330 
ways N.Y.C..... Re 
way, N.Y.C.. Re 81 











Open Security Market —Stocks 











BANKS AND TRUST COMPANIES 


Bid Offered 






















American Exchange Nat. Bank. 267 273 change P y 3. Gr. 02! 
Bankers Trust ........... sre 358 5652 Caen PA N Y. 3 Gi o2 + 
Bank of America........ $6 204 208 hange Pl., N Y..B Gr 
Central Union Trust....... - 375 80) Ex hange Pl., N. Y..B. Gr 
Chatham & Phenix Bank....... 26i€ ‘ 26 EX hange Pl.. N. Y..B. Gr 0: 290 
Corn Exchange Bank........... 417 422 Exchange P y. ¥ 3. G 
Chase National Bank.......... 316 320 36 Exchanee Pl. N. ¥..B. Ge, oap0 
Irving National Bank..... i ae ‘xchange Pl.. N. Y..B. Gr. 0290 
Equitable Trust .......... a<po Soe 203 silt 26 Ex hange Pl , N. y 'B Gr 0299 
Lawyers Title & Trust...... «>. 100 i +ilt Exchange Pl., N. Y..B. Gr. 0290 
New York Trust Co.. a 15 1} 26 Exchange Pl.. 8. Y..B. Gr. 0290 
Title Guarantee & Trust Co..... 390 397 26 Exchange Pl., N. Y..B. Gr. 0290 
a I & S 1.¥ 2 
Central Aguirre Sugar.......... F g St., NY Jonn e438 
WO DN oo ss cc ecccs cece é 1 Farr 4 . N.Y John 6428 
Federal Sugar Ref............ - 107 110 Farr é St., N.Y John 6428 
Great Western Sugar Co........ 220 240 Farr é St., N.Y ‘John 6428 
Great Western Sugar Co. pf... 104 108 Farr & St., N.Y John 6428 
National Sugar Ref............. 144 147 Farr & Bt., N.Y.C..........0.--J0Rn 6488 
Savannah Sugar Ref............ 42 45 Farr & S oo rr John 6428 
Savannah Sugar Ref. pf........ 89 92 Farr & 5 5 rere John 6428 
West India Sugar Fin. Corp.... 47 55 Farr & Bes WE hoes sonsscseres John 6428 
TOBACCO SECURITIES 
Bristol & Bauer, 120 Broadway Rector 4504 

Bi Offered . d Offere 
American Tobacco scrip ............ 130 132 E ican Tobacco....... Bio ‘ 53 
American Cigar common............ 66 69 E rican Tobacco scrip 65 75 
American Cigar pf .....>...cce0. > 81 R4 Sct ESE Re 344% 35% 
Geeorge W. Helme common.......... 145 150 1 Tobacco common.. 119 122 
Cleans BW. Tielmee Bl. cccccccsccces 110 112 Ur eaf Tobacco pf......... 100 101 
MacAndrews & Forbes common..... 101 103 Ur Tobacco. common.... 50 52 
MacAndrews & Forbes pf....... a ee 100 1 Tokaccd pl woccccccs 100 110 
ME kas neessdeke stoeneces 31 33 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 
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STANDARD OIL SECURI 




































TIES 





























Bid Offered 

Anglo-Am. Oil Co., Ltd 20% 21% Charles E. Doyle & Co., 44-46 Wall St., N.¥ Cc John 4500 

Atiantic Refining Co . 1000 1030 Charlies E. Poyle & Co., 44-46 Wall St., N.Y.C John 4500 

Atlantic Refining Co. pf. 116 118 Charles E. Doyle & Co., 44-46 Wall St N Y.Cc John 4500 

Borne-Scrymser Co wo 4 Charles E. Doyle & Co., 44-46 Wall St., N.Y¥.C John 4500 

Buckeye Pipe Line Co 4 m Charles E. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 

Chesebrough Mfg. Ce. Con If") {0 Charles BE. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 

*Continenta! O11 C« 138 1 Cna s E. Doyle & Co., 44-46 Wall St., N.Y¥.C John 4500 

Crescent Pipe Line > sti Charles E. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 

Cumberland Lin 140 tt) Charies E ) & Co., 44-46 Wall St., N.Y.C...John 4500 

Eureka Pipe 91 We Charles E & Co., 44-46 Wall St., N.Y.C John 4500 

Galena-Signa! Oi! Co. com i rs Charles | & Co., 44-46 Wall St., N.Y.C John 4500 

Galena-Signal Oil Co. pf., new 100 104 Charles & , 44-46 Wall St., N.Y.C...John 4500 

Galena-Signa! Ol! Co. pf., ! 108 i Char & Co., 44-46 Wall St., N.¥.C John 4500 

Iilinois Pipe Line 170 ! Char » & Co., 44-46 Wall St., N.Y.C John 4500 

Indiana l’pe Line 1 Char » & Co., 44-46 Wall St N.Y¥.C John 4500 

International Pet. Co., Ltd 22 22% Charile & Co., 44 , 3 N.Y.C John 4500 

National Transit Co. 26 LT Charle & Co., 44 N.Y.C John 4506 

New York Transit Co 170 174 Che & Co., 44 N.Y.C John 4500 

Northern Dipe Line Co Ws 100 Charle & § N.Y.C John 4500 

Ohio Oil Co 287 202 har & Ss N.Y.C John 4500 

Penn.-Mex. Fuel Co , 7 Char « L.. eo ee John 4500 

lrairie Oil & Gas Hid 7 Charlie & 8 N.Y.C John 4500 

Prairie “ Line 4s 25 harle & C 4 Wall St., N.Y¥.C John 4506 

*Solar Refinin Ww Charle & Co., 44-46 Wall St., N.Y.C John 4500 

Southern Vipe Line Co i " Charle & Co., 44-46 Wall St., N.Y.C John 4500 

South Pent m1 Co ‘ ae Charle & Co., 44-46 Wall St., N.Y¥.C John 4500 

ithwest n Pipe I 60 tis har & Co., 44-46 Wall St., N.Y.C...John 450 
Standard Oj f Ca 1 1 02 ha E & Co., 44-46 Wall 8t., N.Y¥.C John 4500 
undard Oil of Ind., $25 par (« 107 Charles E & Co., 44-46 Wall St., N.¥.C... John 4500 
tandard Ol) of Kansa 0 IW) harles E » & Co., 44-46 Wall St., N.Y.C...John 4500 
Standard Oil Kentucky 4 Charies E & 44-46 Wall St., N.Y.C John 4500 
Standard Oil of Nebra st) Charies E & Co., 44-46 Wall St N.Y.C John 4500 
Standard Oil of New Yor i2¢ 428 harles EB & Co., 44-46 Wall S N.Y.C John 4504 
andard Oi! of Ohle im 10 ‘harles E & Co., 44-46 Wa N.Y.C John 4500 
andard Ol of Ohio ptf 118 120 harles E & Co., 44-46 Wall St., N.¥.C John 4500 

Swan & Finch Co ) , Charles E & Co., 44-46 Wall St., N.Y.C John 4500 

*i'nion Tank Car C " Ow Charles E & Co., 44-46 Wall St., N.¥.C John 4500 

*t'nion Tank Car Co. pf 1(M i Charles E & Co., 44-46 Wall St., N.¥.C John 4500 

Vacuum Oil Co 42 27 Charles E & Co., 44-46 Wall St., N.Y.C John 4500 

Washington Oi 21 4 Charles BE. Doyle & Co., 44-45 Wall St., N.Y.C John 4500 

*Ex dividend 
PUBLIC UTILITIES 
111 Broadway, N.Y.C Rector 813 

ee , & lL 1% ’ , i 111 Broadway, N.Y. Rector 813 

amer. G. & E. 10% com 14207 i 111 Broadway, N.Y. Rector $1: 

Amer. ( & E ie pi 12 ! I’y 111 Broadway, N.Y. tector 813 

ioe bs. & free. 8 6 8 i 111 Broadway, N.Y.( Rector 813 

a" Lt. & Tra tj 7 Py 111 Broadway, N.Y. Rector 813 

con ewe & 04. Cr vs 12 j P 111 Broadway, N.Y.« Rector 813 

: ‘ ‘o., 20 Bre g 7.C 6330 
- *‘ublic Service 1 tie iv . . ‘ & Co., 20 Broad St., N.Y.¢ Rector Us ( 

— gta ; . Co, 6% pt Nt I 111 Broadway, N.Y.C Rector 813 

‘ . Public Litilitie , con ! Pyne r 111 Broadway, N.Y. Rector 813 

— Publi Utiliti i rf Li Pynchon & ¢ , 111 Broadway, N.Y.« Rector 813 

n t « ities o | 
> . 19 ! Pynchon & Co., 111 Broadway, N.Y. Rector 813 
P o » Powe Co or , 
Appalachiar wer © om . a Pynchon & Co., 111 Broadway, N.Y.‘ Rector 81 
Appalachian lower ¢ 7% ~ Hi ; ‘ C ” Br i : Y< Rector 6330 
, lachiz Power © con iB \ ‘ ousman & Co., 2 roac = tet > ISS 
ae it ys Co. con Is i’y hon & Co., 111 Broadway, N.Y.( Rector 813 
‘ ) nchor c Sroadi N.Y. Rector 81 
k Lt. & Po Co. 7 pf “ I t & », 111 Broadway 4 ; 

ark aneaas LL rs Vr. cor 2 John Nickerson Jr., 61 Broadway, N.Y Bowl. Gr. 6840 

Asheville Pow. & I Co. 7 pf . I’'ynchon & C 111 Broadway, N.Y. Rector 813 

Auburn Gas Co. Ist 5s 1927 rf Isa Starr Jr. & Ce Philadeiphia Spruce 3881 

Aucusta-Aiken Ry. & El ) f Pynchon & ¢ , 111 Broadway, N.Y.C Rector 813 

Augusta Aiken Ry. & } pf t 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

Cal ty. & Pow. prior pf 0 Pynchon & Co 111 Broadway, N.Y.C Rector 813 

Carolina Pow. & Lt. Co ” ' i I’'ynchon & Ce 111 Broadway, N.Y.C Rector 813 

Cs rolina Pow. & LA. Co. pf ‘ it hon & 111 Broadway, N.Y.C -Rector 813 

Ce valine Pow. & Lt. Co. 7 f " “ Pynchon & C« 11 Broadway, N.Y.« Rector 813 

Carolina Power & Lt. pf ’ “ John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 

Central Maine Power Co > 0 is Pynchon & ’ 111 Broadway, N.Y.C Rector 813 

on al Maine Power Co. 6% pf x ‘ Pynchon & Co 111 Broadway, N.Y.C Rector 813 
mene eetee amen 4 7%, wi 9 Pynech Co., 111 Broadway, N.Y. “Rector 813 

‘ent. States Elec. Corp. con t , Pynchon & C 111 Broadway, N.Y.C .- Rector 813 

Cent States Elec. Corp. 6% pf 0 ) Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 813 

Cent States Elec. Co t ’ A \. Housman & ( 20 Broad St., N.Y.C..Rector 6330 

Cities Service, bankers’ shares 22 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

; : © 22 H Doherty & Co., 60 Wall St.. N.Y.C..Hanover 10060 

ci Service Co. com 

Gities Service Co. con 2) Pynchon & Co., 111 Broadway, N.¥.C Rector 818 

: : . ' 7 H. L. Doherty & Co., 60 Wall St., N.Y. Hanover 10086( 

Cities Service Co. pf ‘ : 7 l . , a : 

“ties Service Co. pf 67 y h & Co., 11! B vadway, N.Y. Rector 812 

Citizens Gas & Elec. ist 5s,'26 otter wanted Isaac Starn Jr. & Co., Philadelphia, Pa Spruce 3881 
j Neve. Elec. Illum. Co., bankers’ 

a “are - ; 2 23 H. L. Donerty & Co., 60 Wall St., N.Y.C..Hanover 1006 
Cleve. E Illum. Co. 6% pf 7 102 Pynchon & Co., 111 Broadway, N.Y.( tector 813 
Cleve. E Ilium. Co. 8% com 1s 12 Pynchon & Co., 111 Broadway, N.Y. Rector 818 
om ‘iene Xo. & Dp i10 114 Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 
Cleve. Elec Iilum. pt ” - 

Colorado Power Co. 7% pf 87 90 Pynchon & Co., 111 iway, N.Y.« Rector 31 
p . > } . 16 17 A. A. Housman & , 20 Broad St., N.Y.( tector 6330 
] Colorado Power Co. com , 

“ " ‘ 15 if Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 

ylors ; ywer Co com. . . 

ee enith Ed. Co. con 120) 132 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 81 

. . ns Isaac Starn Jr. & Co Philadelph % Spruce 3881 

Cons. Trac. of N. J . 4 I a 4 if > 

Commonwealth P., R. & L. com 28 ol Pynchon & Co., 111 Broadway, N.Y.¢ Rector 81: 

Commonwealth P., R. & L opt 61 ti4 Pynchon & Co., 111 Broadway, N.Y. Rector 81 

‘o . % 6% pf.(ex.div.) x4 SS deo hon & Co., 111 Broadws N.Y.C Rector 81 

Cont. Gas & Elec. 6% pf 69 P nchon & Co., 111 Broadway, N.Y.« Rector 81: 

‘urbe a County P. & L.com “i 23 Pynchon & C« 111 Broadway, N.Y. Rector 81 

asemes Co.P.&L.6% cum.pf 7 78 Pynchon & Cc 111 Broadway, N.Y.« Rector 81 

Dayton Pow. & Lt. Co. com oe 6 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Dayton Power & Lt. pf BO, ND John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 

Dayton Pow. & Lt. Co. pf. &3 RS Pyne!.on & Co., 111 Broadway ¥.C Rector 31 

et *y 8% capital (e div.) 105 108 Pynchon & Co lll Broadway, N.Y.‘ Rector 81 

ot hs Ait on on p ‘ 70 x0 Pynchon & Co., 111 Broadway, N.Y Rector 81 

Duluth-Superior Trac. Co. com 15 al Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Duluth-Superior Trac. Co. pf 25 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Duquesne Light Co. 7% pf 103 107 Pynchon & Cc lil Broadway, N.Y.‘ Rector 81 

Kast Tex. Elec. Co, com 2 a} Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

East. Tex. Elec. Co. 6% cum. pf 8% Rt Pynchon Co., 111 Broadway, N.Y.< Rector 81° 

Elec. Bond & Share Co. pf 4h MG Pynchon 4 Co., 111 Broadway, N.Y.( Rector 81 

Federal Light & Trac. Co. com 24 " Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Federal Licht & Trac, Co. pf 6n Pynchon & (“o., 111 Broadway, N.Y.C tector S1i 

Ft. Worth P. & L.7% pf.(ex.div.) %2 iM Pynchon & ( 111 Broadway, N.Y.C Rector 81: 

Gen. Gas & Elec. com 2 i Pynchon & Cy 111 Broadway, N.Y.C Rector 81 

Gen. Gas & Elec. conv. 5% pf 7 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Gen. Gas & Elec. 7% cum. pf. 7% fil Pynchon & Co., ill Broadway,. N.¥.C tector 81 

Havana Elec. Ry., Lt. & P. pf 0) 100 1. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 

Illinois Traction Co om Ss) 365 Pynchon & Co., 111 Broadway,-N.Y.C Rector 81 

Illinois Traction Co. 6% pf 78 82 Pynchon & Co., 111 Broadway, N.Y.‘ tector 81: 

Imp. Gas & Fuel pf 93 Ba A. A. Housman & Co., 20 Broad St., N.Y. Rector 6330 

lowa Ry. & Light Co. 7% pf 0 0 Pynchon & Co., 111 Broadway, N.Y.« Rector §& 

Kan. Gas & Elec. 7% pf. 9% Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Kentneky Security Corp. com 10 20 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Kentucky Sec. Corp. 6% pf.. 0 Ww Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Lehigh Pow. Secur. Co, capital 15 16 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Metropolitan Edison pf.. ane 93 Mai John Nickerson Jr., 61 Broadway, N C..Bowl. Gr. 6840 

Michigan State Tel. 6% pf 1G 102 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 81 

Milwaukee El. Ry. & Lt.6% pf 78 83 Pynchon & Co., 111 Broadway, N.Y.C.. tector 81 

Miss. River Power Co. com A. A. Housman & Co., 20 Broae St N.Y.C.. Rector 6330 

Miss. River Power Co. com 2 Pynchon & Co.. 111 Broadway, N.Y.‘ Rector 81 

Miss. River Power Co. 6% pf 7 &2 Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 

Natl. Lt., H. & P. com... 1 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 

Natl. Lt., H. & P. pf. ee 25 28 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

Nebraska Power Co. 7% pf 91 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

New Eng. Pow. Co. 6% cum. pf tata v3 Pynehon & Co., 111 Broadway, N.Y.C Rector 813 

Newport News & Hampton Ry 

Gas & Elec. pf.......... 91 m4 John Niekerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 

Niag. Falls Pr. Co. 7% pf 104 104 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 

North. Ont. Lt. & Pow. Co. com 15 16 Pynchon & Co., 111 Broadway, N.Y.C Rector 812 

North.Ont. Lt.& P.Co. 6%cum.pf 49) l Pynchon & Co., 111 Broadway, N.Y.C. Rector 81: 

North States Pow. Co. 8% com SS 91 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 

North. States Pow. Co. 7% pf 90 93 Pynchon & Co., 111 Broadway, N.Y.C “Rector 812 

Pac. Gas & Elec. Co. 6% pf.. 87 80 Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 813 

Pacific Gas & Elec. ist pf. 86} 87 John Nickerson Jr., 61 Broadway, N.Y.‘ Bowl. Gr. 6840 

Pacific Power & Lt. pf........ % John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 

Pac. Pow. & Lt. 7% pf..... 91 Mi Pyrchon & Co., 111 Broadway, N.Y.C ‘ Rector 81: 

Pennsylvania Edison pf........ OS 108 John Nickerson Jr., 61 Broadway, N.Y .C. . Bowl. Gr. 6840 

Penn., Ohio Pow. & ILA. pf. 96 ot) John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6540 

Pennsylvania, Ohio Elec. pf... 78 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 

Portiand Gas & Coke 7% pf "1 ms Pynchon & Co., 111 Broadway, N Y.C........Rector 81: 

Portland Ry. Lt. & Pow. com 10 i4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

Pugete Sound Pow. & Lt. com 17% 1914, Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
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Bid Offered 
Puget Sd. Pow. & Lt.7% cum.pf. 101 105 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81° 
Republic Ry. & Light com.... i4 16 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
Republic Ry. & Light 6% ePiee2 47 49 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
Republic Ry. & Light com... i4 16 A. A. Housman & Co., 20 Broad St., N. ¥ C. Rector 6330 
Scranton Electric 6% a" 85 95 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
South. Cal. Edison Co. 8%, com. 102 104 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 
South. Cal. Edison 8% pf...... 115 119 Pynchon & Co., 111 Broadway, N.Y.C........Rect - 
Southwestern Power & Lt. pf. 90% 92% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr 
Standard Gas & Elec. Co. com. 19 20 Pynchon & Co., 111 Broadway, N.Y.C........Rec 
Standard Gas & Elec. Co. 8% pf 47% 48% Pynchon & Co., 111 Broadway, N.Y.C........Re 
Tenn. Electric Power ..... ‘ 14% 15% A. A. Housman & Co., 20 Broad St., N.Y.C..Rect 
Tenn. Ry., Lt. & P. Co. com.... 2% 3 Pynchon & Co., 111 Broadway, N.Y.C.. 
Tenn. R., Lt. & P. 6% pf.. 20 J Pynchon & Co., 111 Broadway, N.Y.C.. 
Texas Power & Light 7% pf 90 Pynchon & Co., 111 Broadway, N.Y.C.. 
Texas Power & Lt. pf. 92 2 John Nickerson Jr., 61 Broadway, N.Y. 
Toledo Edison 8% pf.......... 99 Pynchon & Co., 111 Broadway, N.Y.C.... 
Toledo Edison 8% pf.. scauee.) ae A. A. Housman & Co., 20 Broad St., N. 
Tri-City Ry. & Lt. 6% pf...... 47 Pynchon & Co., 111 Broadway, N.Y.C.. 
United Light & Rys. Co. com 52 Pynchon & Co., 111 Broadway, N 
United Light & Rys. Co. pf... 73 Pynchon & Co., 111 Broadway, N.Y. 
United Light & KRys. Co. com 52 A. A. Housman & Co., 20 Broaéd St., } 
United Gas & Elec. com.... 24 3% Pynchon & Co., 111 Broadway, N.Y.C 
United Gas & Elec. Ist pf.... 42 46 Pynchon & Co., 111 Broadway, N.Y Cc. Raieee 
United Gas & Elec. 2d pf : 10 11 Pynchon & Co., 111 Broadway, N.Y.C.. 
United Power & Lt. 7% pt on 90 94 Pynchon & Co., 111 Broadway, N.Y.C.. 
Utah Power & IA. pf 91 92% John Nickerson Jr., 61 Broadway, N.Y.C 
Western Power Co. com. 28 30 Pynchon & Co., 111 Broadway, N. Y. C 
Western Power Co. 6% pf.... 78 80 Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 
Western Power Co. com ° 28 30 A. A. Housman & Co., 20 Broad St., "N Y.c Rector 6330 
West. States G. & E. 7% cum pf S4 SS Pynchon & Co., 111 Broadway, N. Y. C......Rect 813 
West Virginia Utilities 7% pf.. 0 40 ynchon & Co., i11 Broadway, N.Y.C. ..-+--Rector +} 
Wisconsin Edison capital . 0) 44 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Wis.-Minn. Lt. & Pow. 7% pf.. SS v8 Pynchon & Co., 111 Broadway, i Bs Gees Rector 813 
West. Penn. Trac. & W. P. com 26 28 Otto Billo, 37 Wall St., N - } 
West. Penn. Trac. & W.P.ist pf 82 85 Otto Billo, 37 Wall St., N. Y C.: os 
Yadkin River Power 7% pf.... 00 95 Pynchon & Co., 111 Broadway, N. Y. C 
Yadkin River Power pf...... 91% 414 John Nickerson Jr., 61 Broadway, N.Y.( 
RAILROADS 
Ala. Gt. Southern ordinary.... 49 51 Bennett M. Minton, 30 Broad St., N.Y.C 
Ala. Gt. Southern pf ati 57 60 Bennett M. Minton, 30 Broad St., N.¥.C..... 
Alabe & Susquehanna 190 200 Bennett M. Mintoa, 30 Broad St., N.¥.C 
Beech Creek R 39 41 Bennett M. Minton, 30 Broad S N.Y.C. 
( anadz 2 Southerr tD 51 5d Bennett M. Minton, 30 Broad § N.Y.C 
Cleveland & Pittsburgh 7%. 70 71% Bennett M. Minton, 30 Broad St., N.Y.C.. 
Cleveland & Pittsburgh 4%.... 40 41% Bennett M. Minton, 30 Broad St., N.Y.C. 
Ft. Wayne & Jackson pf..... aa 98 Bennett M. Minton, 30 Broad , ee 
illinois Central Leased Line.... 70 71% Bennett M. Minton, 30 Broac > oF 
Kan. City, Ft. Scott & Mem. pf 70 Bennett M. Minton, 30 Broad St., N.Y.C. 
Mobile & Birmingham pf...... 62 65 Bennett M. Minton, 30 Broad St., N.Y.C 
Minn 3.S.M. Leased line 62 65 Bennett M. Minton, 30 Broad St., N.Y¥.C 
Morris sex . . sais 77 78 Bennett M. Minton. 30 Broad St., N.Y.C 
New York, Lack. & Western.... 7 99 Bennett M. Minton, 30 Broad St., N.Y.C.. 
Northern Central aa 7 77 Bennett M. Minton, 30 Broad St., N.Y.C 
Pittsburgh, Ft. Wayne & Cc. pf i41 Bennett M. Minton, 30 Broad St., N.¥.C. 
Rensselaer & Saratoga : 124 Bennett M. Minton, 30 Broad St., N.Y.C.. 
Schuylkill Va Nav. & R. R. 16 50 Bennett M. Minton, 30 Broad St., N.¥.C 
St. Louis Br ie we. os 111 Bennett M. Minton, 30 Broad St., N.¥.C 
st Louis Bridge 2d pf. 52 a7) Bennett M. Minton, 30 Rroad St., N.¥.C.. 
Tunnel R. R. of St. Louis. 109 111 sennett M. Minton, 30 Broad St., N.Y.C. 
Valley R. R eae 94 98 Bennett M. Minton, 30 Broad St., N.Y.C 
United N. J. R. R. & Canal . 1% 200 jennett M. Minton, 30 Broad St., N.Y.C. 
NDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg. Co., Inc., 7% pf 9 W.O Pynchon & Co., N.Y.C 
American Radiator Co. % pf.. 110W.0 Pynchon & Co., N.Y.C 
American Rolling Mill pti 100 105 Pynchon & Co., . N.Y. 
American Type Foundry Co. 7% 2 97 Pynchon & Co., N.Y.( 
Barnhart Bros.& Spindler Ist pf. 90 965. Pynchon & Co., N.Y.C 
Borden’s Cond. Milk Co. 6% pf 97% 99 Pynchon & co ea ee ° or 813 
Brighton Mills 7% pf., Class A 79 84 Pynchon & Co., 111 Broadway, N.Y.C. sow or 813 
Brunswick-Balke-Col. Co. 7% pf 93 97 Pynchon & Co., 111 Broadway, N.Y.C..... ..-Reetor 813 
3ucyrus Co. 7% p 4 98 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Burroughs Adding Machine m. 174 1s Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Central Aguirre Sugar Co. com 73 76 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Childs Co. 7% pf 10: 107 Pynchon & Co., 111 ] N.Y.C Rector 813 
Clinchfield Coal Corp. 7% pf 85 W. O Pynchon & Co., 1il N.Y.C. . 3 
Clinchfield Coal Corp 2A 28 Pynchon & Co., 111 Broadway, N.Y.C. 3 
Congoleum Co. com Want offe Isaac Starr Jr. & Co., Philadelphia, Pa Spruce 3881 
‘ongoleum Co, pf , War ffer Isaac Starr Jr. & Co., Philadelphia, Pa.. Spruce 3881 
Congoleum Co. 7% pf S& V.O Pynchon & Co., 111 Broadway, N.Y.C. Rec 813 
Continental Oil 8% pf 140 146 Pynchon & Co., 111 Broadway, N.Y.C. Re 813 
Continental Motors 7% 90 4 Pynchon & Co., 111 Broadway, N.Y.C Ree 813 
Dodge Mfz. Co. 7% 5 8S 92 Pynchon & Co., 111 Br N.Y.C. Re 813 
Doug las Shoe Co. cv. 7% pf 92 6G Pynchon & Co., 111 Broa N.Y.C A Rector 81 
tern Steel com 25 35 Macartney & Mc Lean, 52 B’ way, SF eee 3road 7360 
astern Steel Ist pf. NT 63 Macartney & Mc Lean, 52 B’way, N. = Moccwe Broad 7360 
tiseman Magneto 7% pf 83 9 Pynchon & Co., 111 Broadway, N.Y. iow Re r 81 
igeniohr & Bros. com Want offer Isaac Starr Jr. & Co., Philadelphia, none 
Jisenlohr & Bros. pf Want offer Isaac Starr Jr. & Co., Philadelphia, Pa.. 
arrell, Wm., Co. 7% pf a 92 97 Pynchon & Co., 111 Broadway, N.Y.C... 
‘irestone Tire & Rubber com 60 65 Pynchon & Co., 111 Broadway, N.Y.C... 
Firestone Tire & Rubber 7% pf &3 8 Pynchon & Co., 111 Broadway, N.Y.C... 
Firestone Tire & Rubber com 65 75 A. A. Housma n & Co., 20B road St., N.Y.C 
Fisk Rubber Co. 7% pf 77 81 Pynchon & Co., 111 Broadway, N.Y.C. 
Ford Motor of Canada 80 0 Pynchon & Co., 111 Broadway, N. 
Ford Motor of Canada 380 0 A. A. Housman & Co., 20 B road 
Foundation Co aie - 60 6 Macartney & McLean, 52 ay, 
Gillette Safety Razor ($1: 2) oe Oe 215 Pynchon & Co., 111 MAS 4, N.Y piallgs ois 
Geodyear Tire & Rubber 7%. 6 39) ae & Co., 111 Broadway, N.Y. ‘C. 
Goodyear Tire &Rubber R% pf 69% 71 A. Housman & Co., 20 Broad i” N. ‘Y.C. 
Geodchaux Co. 7% pf.... 73 79 EAE. & Co., 111 Broadway, > Fok 
Graton & Knight Mfg.Co.7% pf 15 0 Pynchon & Co., 111 Broad way, N E06. 5. 
Gt. Atlan. & Pac. Tea Co.7% pf. 104 108 Pynchon & Co., 111 Broadway, N.Y.C... 
Gt. Western Sugar Co. 7% pf 105 110 Pynchon & Co., ill Broadway, N.Y.C.. 
Gt. Western Sugar Co. com.... 215 Pynchon & Co., 111 Broadway, N.Y.C.. 
Gt. Western Sugar Co. com. 230 A. A. Housman & Co., 20 Broad St., N.Y.C 
Holly Sugar Co. 7% 45 49 Pynchon & Co., 111 Broadway, N.Y.C... 
Holly Sugar Co. com. saat 13 16 Pynchon & Co., 111 Broadway, N.Y.C. 
Hupp Motor Co. conv. 7% pf 100 110 Pynchon & Co., 111 Broadway, N.Y.C 
Hydraulic Steel conv. 7% = 50 60WW.O Pynchon & Co., 111 Bre way, N.Y.C 
Imperial Oil of Canada.... - 115 118 Pynchon & Co., 111 Broadway k = 
Imperial Oil of Canada... 114 116 A. A. Housman & Co., 20 Broad St., N.Y.C 
Ind. & Ili. Coal Co. 7% 57 62 Pynchon & Co., 111 Broadway, N.Y.C 
Libby-Owens Glass com.... 133 143 Pynchon & Co., 111 Broadway, Sf ar 
Libby-Owens Sheet Glass 7% 103 108 Pynchon & Co., 111 Broadway, N.¥.C 
Mass. Baking Co. 7% pf 73 77 Pynchon & Co., 111 Broadway, N } 
Merck & Co. 8%..... ‘eed 70 75 Pynchon & Co., 111 Broadway, 
New York Oil bce sbescoecnce 28 30 A. A. Housman & ( 3 
Packard Motor Car Co. 7% pf 88 92 erg & Co., 111 
Packard Motor Car Co. 7% pf 87 8&9 A. Housman & ( 
Paige Detroit Motor Co. 7% pf. 77 82 et. & Co., 111 Rector 8 
Paige Detroit Motor Co. com 23 25 A. A. Housman & ( Rector 6330 
Penney (J. C.) 7% pf. 97 102 Pynchon & Co., 111 Broadway, tector 813 
Procter & Gamble 8%. 1po W.O Pynchon & Co., 111 Broadway, 813 
Procter & Gamble 6% pf 101 105 Pynchon & Co., 111 Broadway, 
Procter & Gamble com... 128 32 — & Co., 111 Broadway, 
Republic Motor Truck Co. 30 40 Pynchon & Co., 111 Broadway, 
Rolls-Royce 7% pf......... 33 38 Pynchon & Co:, 111 Broadway, 
Royal Baking Powder 6% pf. 97 Pynchon & Co., 111 Broadway, 
Savannah Sugar Ref. Co. com 40 Pynchon & Co., 111 Broadway, 
Savannah Sugar Ref. Co. com 43 A. A. Housman & Co., 20 Broad St., N. Y.c 
Savannah Sugar Ref. Co. 7%.. 90 Pynchon & Co., 111 Broadway, N.Y. 
Sherwin-Williams 7% pf. ‘ 100 Pynchon & Co., 111 Broadway, N.Y.¢ 
Sherwin-Williams 7% pf. 101 A. A. Housman & Co., 20 Broad St., 
Stearns (F. B.) Motor Co. com 24% A. A. Housman & Co., 20 Broad St., 
Virginian Ry. Co. com..... ; 35 A. A. Housman & Co., 20 Broad 
Welch Grape Juice Co. 7% pf } 7A Pynchon & Co., 111 Broadway, 
West India Sug. Fin. Corp.8%pf. 45 55 Pynchon & Co., 111 Broadway, 
Willys Corp. 8% pf... abroad 14 i8 Pynchon & Co., 111 Broadway, 
Winchester Co. 7% pf eee 59 66 Pynchon & Co., 111 Broadway, 
Winnsboro Mills 7% pf........ 97 W.O. Pynchon & Co., 111 Broadway, 
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